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|put into oats. The demand has sent 
| prices up to $1.20 for seed buckwheat. 
Strange variations are reported. One 
man in Dufferin says that he never had 
better crop prospects in his lifetime of 
| fifty years, while men in the next town- 
ship report the worst erop in their ex- 
|perience. Lowlands and poorly drained 
\lands suffer the worst. 


OVER CANADA 


IDEAL WEATHER DURING THE 
WEEK. 


Wool Clip in Canada is Becoming a 
Greater Factor in the Value of Farm Fruit r 

* @utput — Clover-Hay Crops in East _ Fruit Crops Fair. 
are Being Taken off in Good Shape—In | Apples in Western Ontario have not 


~ One—Fruit Crops are also 


Beskatchewan and Manitoba, the Out- | **t ™ ell. Spies east of Toronto are short. | 
| Early apples are good. All in all a fair 
| crop will be taken off the trees.. Fungus 
| diseases have developed in some sections. 
| Seab will likely develop. Spraying, says 
Perey Hodgetts, of the Fruit Depart- 
| ment, has not been as general owing to 
the wet weather and the diffiéulty of get- 
ting on the land at the proper time. The 
set of apples has not been as good as 
early blossom would warrant. Twig blight 
has been bad on Greenings and Colverts. 
Leaf curl has damaged the peaches con- 
siderably. This crop is estimated at 75 
|per cent. Cherries will be about a third 
\of a crop. Strawberries are plentiful all 
'over Canada, and the sugar prices have 
| sent the’consumptive demand away down. 
Nova Scotia’s crop will be about a mil- 
lion barrels, B.C. crops are slightly better 
than last year. 


Potato crops are fair only in Ontario. 
Some sections report good appearances. 
Spraying with bluestone against blight 
will likely be more general. 

Wool Returns Good. 

The wool clip in Canada this year is a 
bigger factor than ever before. Sas- 
katchewan and Alberta are grading their 
| wool and prices are good. 

We have about 2,050,000 sheep and the 
|average clip is 8 lbs. of unwashed wool. 
This is bringing 30 to 33 per cent. This 
represents a value of nearly $5,000,000. 
The price of mutton is high also. 

Cattle Over 11 Cents. 

Livestock is still strong. Farmers all 
over Canada have made money in cattle, 
isheep, hogs and horses this. year. Over 
11 cents was paid for eattle on the To- 
ronto market this week. Chicago is look- 
ing for the 12 cents mark. But there is a 
feeling that the high spot has been reach- 
ed and feeders are a little careful about 
loading up their pastures. 


Jook is That the Yield Will be a Normal 
Making Fair 
Progress. 


PF. M. Chapman, Editor of The Farmer's 


“Magazine, gives each week a review of crop 


conditions in Canada. 
Ideal weather for the growing crops has 


prevailed over the whole of Canada dur- 
_ ing the past week. In Ontario and the 


East, clover hays are being sowed in 


~ better shape than was anticipated. Corn 


has been sown in hundreds of acres and 


it will make fair growth even at this late 
date of seeding. The fruit crop shows a 
~ gomewhat shorter promise. 


Throughout Western Canada, the week 


--has been uniformly warm, the thermo- 
meter staying well above the frost line, 
--even at midnight. 


The wheat crop is 
growing well. One noticeable thing about 


a general survey is the fact that there are 
| no dry spots such as checker the map in 
other years. 
far advanced at the end of June as last 
» year, the moisture content and absence of | 


While the crop is not as 


frost. will easily make up for this if July 
is warm, as it likely will be. 
Wheat Doing Weill. 

Correspondents in all parts of Western 
Canada report good growing conditions. 
In. the Lethbridge district, the grain is 
10 to 12 inches high and a good color. 
Saskatchewan’s Secretary of Statisties 
estimates wheat acreage in his province 
at 6,058,4441; oats at 3,025,210 acres, and 
barley, 281,809. The summer fallowing 
continues and already 30 per cent. is 
plowed. 

Grain Growers are Cheerful. 

The Saskatchewan Grain Growers’ As- 
sociation are taking a big interest in the 
Regina Exhibition to be held July 24-29. 
Already nearly 100 locals have made en- 
tries af wheat, the average yields of these 


last year having been 39 bushels for| 


wheat, 76 for oats and 47 for barley. The 
highest yields reported 60142 bushels for 
wheat, 140 for oats and 67 for barley. 

Hon, W. C. Sutherland, of Saskatoon, 
says that crop conditions there are 25% 
better than at this time last year. 

In Manitoba the situation is good. John 
Kennedy, 6f Deepdale, vice-president of 


* the Grain Growers’ Grain Co., is on an 


Ontario tour this week and reports the 
crops are a good average. Wheat is not 
as far on as last year, but gives every 
promise of an average yield. ‘‘We will 
likely,’’ he says, ‘‘have 100 millions less 
«than last year."’ 


Late Sown Barley Yielded 50 Bushels. 
Barley was sown as late as June 27 
and weather conditions being right, it 
may ripen, although this late grain makes 
good feed at any rate. ‘‘I have seen bar- 
ley sown on June 30 in Swan River dis- 
trict yield 50 bushels, but the late weather 
conditions were right,’’ said he. 

James Carruthers, of. the James Car- 
ruthers & Co. firm, says that it is 
difficult to make any estimate at the pre- 
sent time as to what the crop will be, as 
it is all a question of weather in the next 
two months. It is difficult to see how the 


erop of 1916 can be over 200,000,000 bush- | 


els of wheat for the reason that the acre- 
age this year has been reduced about 15 
per cent. and the wheat has largely been 
sown on stubble. In addition one can 
hardly look for anything like the enorm- 
ous yields we had last year, so that 200,- 
000,000 bushels would be an average crop 
and if we can get this amount it is about 
all we can expect. 
~. Ontario Crops Better. 


Better weather has prevailed in On- 


tario. The cool dry days of the past week ! 


have been favorable for hay crops, root 
preparation and growing grains on land 
where hot weather would bake and seri- 
ously check growth on late crops, Con- 
siderable corn has been sown. The bean 
crop will be much less in area, for it is on 
the lowlands that this crop did the best in 
the Western peninsula. 


The seedsmen report a big output of 


_~ buckwheat for seeding on the lands not 


Flo spend 


| 
| 


ruling strong. There is a strong under- 
| tone throughout the farming districts, de- 
| spite the labor shortage. Some points re- 
| port big purchases of automobiles by the 
\farmers. At Carmguay, Alta., over 33 
‘autos were sold by one firm to farmers. 
| About a dozen: have gone to the farmers 


on the Penetang road in Simeoe County, 
Ont. 





TORONTO GENERAL TRUSTS. 
Important Changes in the Personnel of 
the Directorate. 


On the 27th of June, at a meeting of 
| the Board of Directors of the Toronto 
General Trusts Corporation, Sir John 
Gibson was elected a member to fill the 
place made vacant by the death of the 


Hon. J. J. Foy. Sir John Gibson will 
sueceed the late Mr. Foy as vice-presi- 
dent, and Mr. Wellington Francis, K.C., 
was made a member of the inspection 
/committee, to take the place of Mr. Foy. 


ere ete 

LAKE ELEVATORS. 
| Enterprise of the Saskatchewan Co- 
operative Association. 
In error last week we attributed to 
Mr. E. M. Saunders, treasurer of the 
| Canada Life, the statement that the Ses- 
| katehewan Co-operative Elevator Asso- 
ciation was expending $2,500,000 on an 
elevator at the head of the Canadian 
lakes. It should have read that the 
ieatiies being erected by the essocia- 
|tion in question have a capacity of 
| 2,500,000 bushels, or about that figure. 
|The outlay in connection with this un- 
| dertaking is not the amount erroneously 
| given. 


CANADIAN GENERAL ELECTRIC. 
|Get Contract for Electrical Machinery 
for the Town of Orillia. 


The Orillia Town Council have auth- 
orized the chairman of the electric com- 
mission to eomplete contract with the 
Canadian General Eleetrie Company for 
the necessary machinery at a cost of 
$81,000. It was-deemed wiser to elose 
the contract at once because of the 
danger of another advance in prices 
which might involve an increase of 
era] thousand dollars. 


| that this body will contine to do so. 


Hogs and | 
sheep are still high and daily products | 


5ev- 


Re Re oh hes, 


PUBLICATION OFFICE: TORONTO, JULY 


BUSINESS OUTLOOK 


AND WAR BUYING 


FURTHER CREDIT ARRANGED 
FOR THE MUNITIONS BOARD. . 


Canadian Bankers Have Arranged to 
Advance to the Imperial Munitions 
Board $25,000,000 to Be Used for the 
Payment of Munitions ‘Made in Can- 
ada—Likely That “all Further Orders 
from Britain Will Be Handled By 
Similar Credits—After War Plans. 


Sir Thomas White during the week 
met representative Canadian Bankers in 
conference and arranged as trustees for 
the British government another credit 
of $25,000,000. This will bring the 
total credit arranged up to $150,000,- 
000 of which $50,000,000 was provided 
by the Dominion authorities and $75,- 
000,000 by the banks. As pointed out 
some time ago by The Financial Post, 
the Imperial munitions board in Can- 
ada was paying out at least $1,000,000 
a day on an average, and t is likely 
To 
finance operations on so large a scale 
will require careful nursing of national 
resources but in the meantime there will 
be continued industrial activity to the 
limit of the supply of labor and raw 
material. 

Another subject said to have- been 
dealt with by the bankers when in con- 
ference with the finance minister was 
the question of providing credit for a 
larger foreign trade after the war. This 
is a very difficult problem but there is 
no.doubt but that co-operation between 
the government and the hankers will 
reduce to a minimum the difficulties that 
will present themselves, 


Bank Clearings. 

It will be noted from the details given 
on page sixteen that bank clearings in 
Canada continue to reach very high 
levels and are on. the whole.more than 
fifty per cent. higher than for the cor- 
responding period of -last year. This 
large turnover must be attributed to the 
continued activity in the movement of 
the erop of 1915. 


The Movement of Grain. 
A despatch, from Ottawa says that 


wheat exports for the first twenty-six |- 


days of June amounted to 21,485,000 
bushels as compared with 6,211,879. for 
the month of June last year. Shipping 
interests all report that the movement is 
very extraordinary and as the result, 
their earnings are very buoyant. The 
effect of so great a movement will be 
to place our exports for the month of 
July on new high levels as was the case 
in June. . 
Railway Earnings. 

That the traffic of the railways should 
continue to increase will not be surpris- 
ing to those familiar with conditions in- 
dicated as above. There is however in 
addition to the movement of grain a 
steadily inereasing general traffic. In 
the West no doubt the grain movement 
is the chief factor in the increases shown 
but in Eastern Canada other traffic is a 
very important one. The figures for 
May of the three leading lines are as 
follows: * 

Gross 1916 1915 Change % 
‘an, Pacific. $12,472,167 $7,261,496 +$5,210,671 71.7 


Can. North.. 3,088,900 1,721,400+ 1,367,500 79.5 
Grand Tr'k 4,678,936 4,015,302+ 663,634 16.5 


For the seven day period ending June 
2lst last the earnings were: 


Can. Pacific. $2,631,000 $1,619,000 + $1,012,000 62.5 
Can. North.; 744,300  413,800+ 330,500 80.0 
Grand Tr’k.. 1,152,440 989,072+ 163,368 16.5 


Tax of Surplus Profits. 

Merchants and. traders are interested 
in the returns which they are required 
to make showing their profits for the 
past year. They are not giving the 
same amount of concern as was eaused 
when the tax was first announced. It is 
understood that at present the indica- 
tions are that the result of the tax will 
exceed the expectations of the Minister 
of Finance. Particularly pleasing is the 
manner in which the tax notices are be- 
ing received. This is but one of the 
evidences of satisfactory business and 
profits on a seale that will permit of 
the usual distributions and leave ample 
margins for the war tax and for bonuses. 


h no change of account 
ion. At many points 


ownership. of street railway systems is 


1, 1916 
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HYDRO COMMISSION 
being Lally occupied. The outlook is AND) POWER SUPPLY 


harvesting which will make still more| grppg TAKEN TO FORCE HANDS OF 
acute the demand now evident for so CANADIAN NIAGARA. 
large a variety of labor. The prospect shealeiedassieed he 
for a normal harvest is now very prom-| Using Pressure to Compel One of the Gen 
ising as indicated elsewhere on this| erating Companies at Niagara Falls to 
page. | Supply the Hydro Electric Commission 
At Pacific Coast. | of Ontario With Power at a Low Figure 
As further evidence that business con-| —2reats of Cancellation of License— 
Abiaas éce tere ;:-| An Apparent Effort to Avoid Paying _ 
proving on the coast, Sir) 
Harre D : .. | the Market Price for the Power Which 
y Drayton, chairman of the Rail-| 
way Commission, here on one of his| the Commission Will Need Before the 
periodical trips says, he notes a decided | End of the Year. 
change for the better in business tone. 
Conditions are coming back to normal} 
after the late boom. He feels too that} 
the return to normal will be better if| 
not too rapid. He notices an improved | 
spirit in the streets, in the stores and in 


factories are seriously handicapped and 
‘as a consequence their plants are not 


On June 24th articles appeared in the 
Toronto papers all apparently inspired 
from the same source indicating that the 
crux of_the controversy between the 
Hydro Commision and the companies de- 
the conversational atmosphere, too, | veloping pores: Niagara Fails wees 
which was a decided contrast to the| 4uestion of price, 15 understood thas. 
feeling of mental depression on his last oe Hydro Commission will require about 
visit a year ago. Vancouver in his opin-| °”:90 horsepower by December, although 
ion has seen the worst and will slowly their wants will depend largely upon pers 
Se ato a ao . | continuance of the demand for war mauni- 
tions. At the present time the territory 
covered by the Hydro Electrie System en- 
joys active business as the result of so 
many of its factories being very busy. 
If war should cease, however, it is doubt- 
ful if the Hydro Commission would re- 
quire anything like the same amount of 
power stated to be necessary, thafis, 50,- 
000 h.p., by the end of the year. 


Our Foreign Trade. 


Canada’s foreign trade is reaching new 
high limits. While it is gratifying. to 
note that our exports are expanding; im- 
ports are proportionally, on almost as 
large a scale. For five months of this 
year the total is $283,605,680 as com- 
pared with $170,000,000 last year. The) 
total exports for five months of years | Whether intentional or not the inform- 
1915 and 1916 are as follows: | ation disseminated is very misleading. 

EXPORTS. For instance, the agreement with the Can- 

1916 1915 Change | adian Niagara Power Company ealls for 
eon ee aeaar aan | it so supply in Canada not less than half 
89,772,422  69,682,819+ 20,089,603 the quantity generated, the inference be- 
55,372,720  36,257,275+ 19,115,445 | ing made that if necessary the Canadian 
106,000,000 44,976,377 + 61,023,623 | Government may demand more than one- 
half the power, in fact, all the power gen- 


erated, if it is desired. Admitting for the 


sake of argument that such an interpre- 
ago. It is quite likely that June figure| tation is correct it would not be neces- 


will show a similar increase over last| sary or desirable that the Canadian Nia- 
year’s returns: The movement abroad of | gara Company be compelled to séll the — 
manufactured goods is about 75 per cent.| power at an arbitrary figure fixed by the 
greater than last year, as the follow- | Hydro Electric Commission. If its con- 
ing indicates: : | tract with the Government could be so 
EXPORTS OF MANUFACTURED Goops, | ¢onstrued that all the power developed 
1916 1915 Change | shall be sold in Canada the Company 
Ne saalaa | would still have the right to sell at the 
15,000,790-+ $1,412,976 ae an It See that the 
13,221,65 ,351, Janadian Niagara Power mpany has 
16,121,149+ 11,615,828 | offered to supply 35,000 h.p. to the Hydro 
at $15, which is considered by the Hydro 
excessive and further, that the price asked 
before the Company realized that the 
Hydro is in actual need of power was $12, 
The present price paid by the Hydro is 
approximately $9. Naturally the Cana- 
dian Niagara Company, if a market for 
its power is found in Canada, will de- 
mand the market price for the power. 
amount was $4,501,865, the increase be- That Company will have to sell at a price 
ing $360,544. For the month of May the that will pay a reasonable interest upon 
gross earnings amounted to $849,056, the eapital invested, make proper provi- 
and show an increase as compared with | 2 for depreciation and contingencies as 
May a year ago of $57,584; net earnings well as pay a reasonable dividend upom 
were $333,792, the increase being $41,- the capital stock, say from 8 to 10 per 
702. For the five months of the present cent. If the Company insists upon & 
year the net earnings amounted to $1,- | P™® that will net an amount 
525,082, as compared with $1,289,162 for much greater than necessary for 
the corresponding period last year, and| these purposes: some judicial 
show an increase of $235,920. should be appointed to determine 
e | what is fair and reasonable. It should 
|not be left for the Hydro Electrie Com-’ 
mission of Ontario, nor would it be wise 
on the part of the Ontario Governiment to 
step in if it had the power and arbitarily 
compel the Company to sell at an arbi- 
trary figure. Evidently the Hydro is 
facing the question of obtaining power at 
public utilities by the city and that no - cone eae we ditteuane 
further franchise be granted. to the! ms ae eee ee pti c _ aad "The = ; 
Tramways company until such time as iad sicxanne of the aeeeiee should not 
sh er, =v oon aoe cecal be impaired by arbitrary action and dis- 
conne ’ regard of obligations under contract, 
speaking, it has been noted for some} py, Goyernment’s position would be 
methods of administration usually dis-} .trencthened very materially by a 
od 1; ne - ae in aa ene claration to the effect that har cisti 
ed little popular ntion. : ; 
place the eity is ai 5 Geaandlt Ft See eae ee “ 
tion to consider such an undertaking eet of cxiitiee cee 
as sound financing and in the second the he ve rigorousl tensa : 
methods of admiistration usually dis se ne 


played around the city hall would make 
the thinking ratepayers doubt very much 
as to the outcome either from the stand- 
point of service or finance. Municipal 





January. . 
February .. 
March .. . 
ADC 30. Se 
May 


Exports of agricultural products in| 
May reached the high figure of $47,433,- 
750 as compared with $12,746,727 a year 








January ... 


$47,015,283 
February ... 28, 


,606,680 
47,013,766 
21,573,078 
27,734,477 

‘ TWIN CITY. 
Gross Earnings Show an Increase of 
10.83 Per Cent. 
The Twin City Rapid Transit gross 
earnings for the second week in June} 
were $197,699, and as compared with 
those for the same period a year ago 


show an increase of $19,318, or 10.83 
per cent. For the year to date the 





MONTREAL TRAMWAYS. 
Agitation for Municipal Ownership is 
Not Spreading Much. 

The Montreal City Council has re- 
cently been favored with a petition as 
the result of an agitation in one section 
of the city asking the operation of the 





Wins Another Case Against the Gity- 
Privy Council Rejects Appea 
The case taken to the Privy Coun 
by the City of Toronto against 
tario Railway Board’s decision, 
permission for the Toronto Rai 


Farnham Avenue, has | 
the company’s ‘ 


very high-sounding as a theory but the 
actual results are usually very disap- 
pointing and in this connection it would 
be a safe prediction that Montreal would 
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Carital Paid up, $16,000,000. Reserve Fund, ‘$16,000,000. 
".. Undivided Profits, $1,321,193. 
Total Assets - - $390,421,701. 


ECARD OF DIRECTORS: 
Ht. V. Meredith, Esq., President 


R. B. Angus, Esq. E. B. Greenshields, Esq. Sir William Macdonald 

Hon. Robt. Mackay, Sir Thos. Shaughnessy, k.C.v.o. C.R.Hosmer, Esq. 

A. Baumgarten, Esq. C.B. Gordon, Esq. H.R. Drummond, Esq. 
D. Forbes Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Maneger—A. D. Braithwaite. 


Branches and f Throughout Canada and Newfoundlands 
Kngland 
Agencies 1 4'¢ Ri Lode ciitage and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. 
Vice-President—K. W. Blackwell. General Manager—E. F. Hebden. 


Paid-up Capital - - - - = = = = $7,000,000 
Reserve Fund and Undivided Profits - 7,250,984 


206 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A General Banking Business Transacted 


Special attention given to Collections, SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 
able ahd payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840 


Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HBAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B, MACKENZIB - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and, Agencies at New York and 
San Francisco in the United States. 's ; 
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Agents for the Colonial Bank, West Indies 


_ Drafts, Money Orders, Circulars, Letters of Credit and 
_ Travellers’ Cheques issued, negotiable in all. parts of 
s the world. he 


\ SAVINGS DEPARTMENT AT ALL BRANCHES 
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HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 
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_ PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 24,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
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BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 
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Peleg Howland, President. 
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throughout the World. 

Dealers in Government and Municipal Securities, 
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General Banking Business Transacted. 


-" %o, Incorporated by Act of Parliament 1855 
rapital Paid Up ..- ©- — $4,000,000 
re Fund = 4,800,000 
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3 TE gw sa better ix cation of th 
tetcbenation 7 this head i in | Of the stock than the present price; in 
answer to voids! respecting Roscieae se-| other words 77 would appear ta be a 


ities f invest ho readers of The st as . : : 
wines. PA. wany “a aidlome ace Uipwanda better indication of its value than late 


by mail direct. It is necessary to enclose three | bids at 73. ' 
cents in stamps to cover postage when answers Steel of Canada is answered ‘under 


by mall are erquested. that head elsewhere in this column. 


Steel of Canada. 


‘New Glasgow.—Do you think Steel of Can- 
ada a good buy at present? 


MERCHANTS’ BANK. 
Mr. Hebden Takes Office of Managing 
The preferred is a good investment Director. 
and the common is a speculation. To|- §..F, Hebden, general manager of the 
meet demands upon this company, new | Merchants’ Bank, has been elected 4 
steel capacity of 400 tons per day, mak- | director of the board and appointed to 
ing an aggregate capacity of about 1,000 |the new office of managing director. 
tons per day, or theoretically 1,200. /D.C, Macarow, who for some years past 
Various reports have been circulated by | has occupied the position of local man- 
stockbrokers and others to the effect ager, becomes general manager to suc- 


that earnings are being made at the rate | ¢eed Mr. Hebden. The position to which 
of $500,000 net per month. All such re-| My, Hebden succeeds is one that has 


’ ~~ . : _ 
BLIC Notice is hereb he 
Ss Part priyp en OD of 
Statutes of Canada, 1906, known as ; 
panies Act,” letters patent have been 
under the Seal of the Secretary of 
Canada, bearing date the 10th day of. i 
incorporating Maxwell Avery ~ 
broker, Allan Christy Fleming, stu 
Ida May Lindsay, stenographer, Geoffrey. 
Pratley, accountant; Robert Frederick 
worth, barrister-at-law, and Thomas John Ric 
ard Cook and Edmund McLwain Carleton, m. 
agers, all of the City of Toronto, in re 
ince of Ontarto, for the following purp 
—(a) jTo acquire, own, lease, Prospect for, 
explore, develop, work, improve, maintain 
manage, mines and mineral lands a 
and to dig for, raise, crush, wash, smelt, You 
| analyze, reduce, amalgamate, refine, pipe, e 
vey ahd otherwise treat ores, metals and min- 
erals, whether belonging to the company oF not, — 
and to render the same merchan 
and otherwise dispose of the sam 
thereof or interest therein ; "To taken 


rl 
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ports should be taken with a grain of 
salt. Profits cannot be very well de- 
termined until orders are executed, the 
goods accepted and paid for. Then 
when the money for the goods is in hand, 
the question will arise as to what will be 
done with the plant. If when the war 
ends it is idle, it will eat its head off. 
Making due allowance for this, there 
would seem to be a good chance for the 
common stock of the Steel Company in- 
creasing in value. Remember, however, 
that it is a chance. If the war continues 
there will be more orders for the Steel 
Company, but at the same time there 
will be more taxation on its profits. The 
preferred seems to The Financial Post 
to be a good investment. 
Canadian Car. 


G. C. L., New Glasgow—Please advise me 
through your valuable columns what you think 
of Canadian Car, preferred and common, Ames- 


Holden preferred, Dominion Steel and Steel of 
Canada, 


Despite the continued weakness of 
Canadian Car stocks and the disappoint- 
ing showing they have made since the 
high records made on the announcement 
of Russian orders, The Financial Post 
is still of the opinion something better 
will be shown by the company on this 
busines than the recent prices would in- 
dicate. Serious financial difficulties have 
been encountered, largely owing to the 
delays in making deliveries of shells, and 
this again interfered with the capital 
available for the ‘financing of foreign 
ar orders. However, in the end there 
should be substantial profits on the war 
business, which at best involves many 
risks. As to domestic business there has 
been little improvement but we believe 
that this business is simply being de- 
ferred owing to the high cost of pro- 
duction. The railroads are deferring 
their buying to the last possible moment 
but with the end of the war and some- 
thing like normal prices the long sus- 
pension of investments in rolling shock 


should be followed by a sharp reaction | 


such as has already been noted in other 
lines of business. 


Dominion Steel. 


In connection with the steel stocks it 
is almost imposible to look to the future 
without considering in relation thereto 
the important factor of the length of 
the war and that of course is a matter 
for conjecture. We do not believe that 
the business which this company has in 
sight has been fully discounted but 
should the war come to an early end it 
would be difficult to foresee the effect 
on the steel situation owing to the great 
increase which has been affected in the 
world production, There would seem to 
be some significance in the fact that it 
is generally believed that steel values 
have reached the top and that there 
will be no further advances though it 
may be a considerable period before any 
reaction sets in. The recent announce- 
ment of President Workman to the effect 
that the plant would be greatly im- 
proved from earnings would seem to 
favor the deferred interests of the pre- 
ferred holders rather than the present 
interests of common holders. 

Ames-Holden Preferred. , 

It is rather difficult to give an opinion 
as to the standing of this company 
owing to the very unsettled conditions 
which have prevailed in the shoe trade | 
since the outbreak of the war and the 
fact that the company gives out only 
very meagre official information while 
the various advice which reaches the in- 
vestor is usually so vague as to be re- 
garded with considerable doubt. Con- 
sidering some of the optimistic reports 
circulated by brokers the little informa- 
tion as to the company’s year given at 
the annual meeting was not very satis- 
factory and the profits were not what 
eould have been expected considering 
war orders and reports of general trade 
improvement. The action of the stock 
‘since the annual meeting would indicate 
that investors took the statement as in- 
Aocteh hoteles it is held, in. pretty 


would beth 


been filled by very able men in the past, 
and men who have left the impress of 
strong individuality on the Canadian 
banking system. 

The appointment of Mr. Hebden as a 


director of the Merchants’ Bank fills | 
one of the two vacancies created at the 


last annual meeting of shareholders; 
when the board was increased from 
twelve to fourteen members. 


To the Holders of Bonds of 
Mexico Tramways Company. 
The Mexican Light and Power Company, 
Limited, 


The Mexican Electric Light Company, 
Limited, 

Pachuca Light and Power Company. 

Notice is hereby given that a joint meeting 


(b) To take ac- 
quire and hold as consideration for ores, metals 
or minerals sold or otherwise disposed of or for 
goods supplied or for work done by contract or 
otherwise, shares, debentures or other securities 
of or in any other com n Ke 
| Similar in whole or in part te ee of = 2 
; company hereby incorporated and to sell and 

otherwise dispose of the same; (c) To carry on 
| any other business (whether manufacturing or 
otherwise) which may seem to the co 

| capable of being conveniently carried on in 
connection with its business or calculated di- 


rectly or indirectly to enhance th 
render profitable any of the ae Dye eee 


: any’'s 

or rights; (d) To acquire or unaeeee : 
poe nad -— part of the business, property a 
| es of any person or ° 
‘= ae business whi o coupane ae 

zed to carry on, or possessed of pro = 
| able for the purposes of the companerel Ay 2 
| apply for, purchase or otherwise acquire, 


ferring any exclusive or non-exclusive, or. 


mation as to any invention which 
capable of being used for any of the pe Me 


urposes 
of the holders of the bonds issued by the of the company, or fhe acquisition of which 


above-named companies will be beld at Win- 
chester House, Uld Broad Street, London, E.C., 
on Friday, the 14th day of July, 1916, at 12 


policy to be adopted for the protection of 


Mexico improve. 


In order that the bondholders might have 
full information as to the present position 
of the company, the Hon. F. H. Phippen, K.C., 
of Toronto, Canada, and Mr. E. D. Trowbridge, 
C.E., of Detroit, Mich., recently visited Mexico 
in the interest of the bondholders at the re- 
quest of National Trust Company, Limited, 
the trustee under the various trust deeds, and 
With the approval of the committee. On their 


with important recommendations. A copy (1) 
of the report and (2) of a statement issued 
by the Trust Company and the bondholders’ 
committee, giving various recommendations 


ing addresses: 


The Bank of Scotland, 30 Bishopsgate, Lon- 
don, E.C., and Head Office, Edinburgh. 


London County and Westminster 
Limited, 41 Lothbury, London, E.C. 


The Union of ‘London and Smith’s Bank, 
Limited, 2 Princes Street, London, E.C. 

The Offices of the Companies, 19 Manning 
Arcade, Toronto, 


National Trust Co., Ltd., Toronto and 
Montreal. 

Messrs. Bell and Schell, agents, the Cana- 
dian Bank of Commerce, 16 Exchange Place, 
New York. 


mittee, 34 Bishopsgate, London, E.C. 


| shortly. 

Steps are being taken to convene with as 
little delay as possible formal meetings of the 
| holders of the different bond issues, in accord- 
ance with the provisions of the respective 
| trust deeds. The calling of these meetings 
| involves cousiderable delay on account of the 
| uutices having to be advertised in, amongst 
other places, the cities of Mexico and Brussels, 
a matter of no little difficulty at the preseut 
The general meeting referred to above 


} time. 


holders to meet Mr. Phippen and Mr. Rundle, 
the General Manager of the National Trust 
Company, before these gentlemen are com- 


intended to be placed before the formal meet- 
ings will be submitted for the consideration 
and approval of the bondholders at the gen- 
eral meeting now called. 
Dated 27th June, 1916. : ie 
National ‘trust Company, Limited, by W. E. 
Rundle, General Manager. ; 
‘Trustee of the ‘rust Deeds securing the 
several issues of bonds above referred to, by 
order of the committee, Thomas Porter, Secre- 
tary. c 
Threadneedle House, 34, Bishopsgate, London, 
E.C. 


TT 


.To the Holders of Bonds of 

Mexico Tramways Company 

The Mexican Light and Power Company, 
Limited. 

The Mexican Electric Light Company, 
Limited. 


Pachuca Light and Power Company. 


terests of the Bondholders request that those 
Bondholders who have not yet deposited their 
Bouds with the Committee should deposit them 
with—~ 
The Bank of Scotland, 30 Bishopsgate, Lon- 
don, E.C., and Head Uffice, Edinburgh. 
or their Agents: ies 
The Canadian Bank of Commerce, Toronto; 
London County and Westminster Bank, 
Limited, 41 Lothbury, London, E.C.; 
or 
The Union of London and Smith’s Bank, 
Limited, 2 Princes Street, London, E.C. 
the depositaries under the agreements already 
prepared and signed by the Committee. 
Bonds can also be deposited with the Cana- 
dian Bank of Commerce, St. James Street, 
Montreal, and Messrs. Bell and Schell, 16 
icxchange Place, New York, acting as Agents 
for she Canadian Bank of Commerce, Toronto, 
The Committee have extended the time for 
deposit until the date of the meeting, called 
for the 14th July next. The requisite forms 
of deposit can be obtained om application to 
any of the said Banks or to the undersigned. 
The Committee impress upon the holders of 
Bonds the importance of uniting for the pro- 
tection of their mutual interests. 3 
A copy of the joint circular issued by Na- 
tional Trust Company, Limited (the Trustee 
for the Bondholders), and the Committee, set- 
ting out the policy which they recommend, 
and a copy of a report made by the Hon. 
* H. Phippen, K.C., and Mr. E. D. Trow- 
bridge, who have recently visited Mexico in 
the interests of the Bondholders, can be ob- 
tained by Bondholders upon application to the 
above-mentioned Bankers, the Offices of the 
Companies, 19 Manning Arcade, Toronto; the 





o’clock noon, to consider and decide upon the | 


the bondholders’ interests until conditions, in | 


return they made a report on the properties, | 


ean be obtained on application at the follow- | 


has therefore been convened to enable bond- | 


pelled to return to Canada. The resolutions | 


‘he Committee formed to represent the in- | 


may seem calculated directly or 
benefit the company, and . ‘exercenca 


| velop or grant licenses in respect of or other-— 
wise turn to account the peopeninn rights or 
information so acquired ; (f) To enter into part- — 
{nership or into any arrangement for shari 

of profits, union of interests, co-operation, joint 


engaged in or about to carry on or en 

any business or transaction whieh the naa 
is authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit 
the company; and to lend mouey to, guarantee 
the cohtracts of, or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
| pany, and to sell, hold, re-issue, with or with- 
;out guarantee, or otherwise deal with the 
; Same; (g) To take, or_ptherwise acquire and 
hold, shares in any other company having ob- 
jects altogether or in part similar to those of 
| the company or carrying on any business cap- 
; able of being conducted so as directly or indi- 
| rectly to benefit the company ; (h) To enter into. 





| cipal, local or otherwise, that may seem con- 
ducive to the company’s objects, or any of them, 
and to obtain from any such authorit any 
rights, privileges and concessions which the 
company may think it desirable to obtain, and 
| to carry out, exercise and comply with any such 
arrangements, rights, privileges and conces- 
| sions ; (i) To establish and support or aid in 
| the establishment and support of associations, 
| institutions, funds, trusts and. conveniences 
calculated to benefit employees or ex-employees 


to use, exercise, de- 


| adventure, reciprocal concession or ; 
¢ » s otherwise, © 
with any person or company carrying on oF 


nd deposits, . 


table and tose 


ch the company is aw nor 


| patents, licenses, concessions and the like, emai 


ited right to use, or any secret or other infor. 


a 


iy 


z 


of the company (or its predecessors in business) ~ 


Or of Thomas Porter, secretary to the com- | °F the dependents or connections of such per- 


sons, and to grant pensions and allowances and 


| In the opinion of the Trust Company, ‘and to make payments towards insurance, and to 
the Bondholders’ Committee it is important | subscribe or guarantee money for charitable or 
that the bondholders should have an oppor- | ee Sr or for any exhibition or for 
tunity of meeting Mr. Phippen before he re- | #2Y Public, general or useful object; (j) To 
turns to Canada, which he is compelled to do | Promote any company or companies for the 


| purpose wf acquiring all or any of the property 
| and liabilities of the company, or for any other 
| Purpose, which may seem directly or indirectly 
| calculated to benefit the company; (k) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company 
may think necessary for the purposes of its 
business and in particular any machinery, 
| Plant, stock in trade; (1) To construct, im- 
prove, maintain, work, manage, carry out or 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indi- 
rectly to advance the company’s interests, and 
to contribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenancé, working, management, carrying 
out or control thereof; (m) To lend money to 
| customers and others having dealings with the 
| 
! 


| 
| 
} 
| 
| 





; company and to guarantee the performance of 
| contracts by any such persons; (n) To draw, 
jmake, accept, endorse, execute and issue 
Promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or trans- 
ferable instruments; (0) To sell or dispose of 
| the undertaking of the company or any part 
| thereof for such consideration as the company 
|may think fit, and in particular for shares, 
debentures or securities of any other company 
having objects altogether or in part similar to 
| those of the company; (p) To apply for, se- 
} cure, acquire by assignment, transfer, . pur- ~ 
chase, or otherwise, and to exercise, carry out 
and enjoy any charter, license, power, authority, 
frinchise, concession, rights or privilege, which 
any government or authority or any corporation 
|or other public body may be empowered to 


| 
| 


| grant and to pay for, aid in and contribute 
| towards carrying the same into effect, and to 

| appropriate any of the company’s shares, bonds 
}and assets to defray the necessary costs, charges 
|} and expenses thereof; (q) To procure the com- 

; pany to be registered and recognized in 
| foreign country and to designate persons 

| therein according to the laws of such foreign - 
; country to represent this company and to 

| accept service for and on behalf of the com. 

| pany of any process or suit; (r) To raise and — 
| assist in raising money for, and to aid, by way 

| of bonus, loan, promise, endorsement, guarantee — 





;} and to guarantee the performance of contracts 
; by any such company, corporation, or by any 
other person or persons with whom the com- 
pany may have business relations; (g) 
adopt such means of making know the 
ducts of the company as may seem e 

and in particular by advertising in the 

by circulars, by purchase and exhibition of 
works of art or iiiterest, by publication of- 
| books and periodicals and by granting prizes, 


manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all or 
any part of the property and rights of the 
company; (u) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
ae oeners: & To “ = such other things . 
S$ are incidental or conducive to the attainmen 
of the above objects. . 





; of bonds, debentures or other securities or ~~ 
| otherwise, any other company or corporation — 


“ 


—— and donations; (t) To sell, improve, Ps 


) any arrangements with any authorities, muni-  - 
Bank, | 


ap 


The operations of the company to be carried ap 


on throughont the Dominio: f 
elsewhere by the name of olds: oe ena 


National Trust Comspenys Limited, Toronto }. 
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= P ANNUAL STATEMENTS [Sires | ANA DIAN] 
mrt of chepte "of the ss "The ‘Year's Progress of the Montreal Light, Heat & Power Company and the Home Bank 


. | Bank of Montreal Will Pay Tax Money 
f Canada, 1906, known as “The % a Under Review. 


isaac"! QE COMMERCE. - 
a . oo goes, inanei t | 1 will pay . 

” lathes, potent tema ‘ sa : standard, however, The Financial Pos That the Bank of Montrea Pp / : 
Seal of the Secretary of State of «© Montreal Water and Power. } does not use that asset, as given in the the sum of $331,723 into Saskatoon’s 

jaring date the 10th day of I Be, Despite the fact that the annua bank statement, although it is of the 
ng Maxwell Avery “Rigi 


inking fund account for 1914-15 was 
t for the year showed an addi- sinking 
an Christy Fleming, stud tls _- statemen 


Fr | API) - $15,000,000 © 
highest liquid character, in determining | +1. information laid before the Finance PAID-UP CAPITAL ° 

ndsay, stenographer, Geoffrey Gorm é tion to surplus of over $100,000, and the immediately liquid assets. Without 

countant; Robert Frederick @ege ; 


the H Bank Committee recently _ = PRI va. REST r : ese 4 
ing Prési- ting that item the Home the local manager of the bank. This 

ms that at the last annual meeting Pr coun 

ister-at-law, and Thomas John. 


; 3 Head Office, TORONTO 
id Edmund MeLwain Carleton, : dent Edwin Hanson had intimated that shows assets of $27.80 equal to spot cash | jy ount senedeaite the proportion. 40s ) 


ito te i f dividend was warranted, 45 against every $100 of liabilities to the sinking fund from the taxes of those 
: oronto, Y tl t teide 
irio, for the following purps a declaration o 


eas 10n ears airea SIR EDMUND ALKER, Cc. oes LL. °9 ° ’ : 
pe P . . : made in his repor , 


‘ . V. F. JONES . . Ase’t General Manag ar 
: ent 23.7 per cent. of the total assets of ‘n froin ‘the ‘arrediw te be ‘ecllected- in H.V 
es and mineral lands and deposits, — stated that action was deferred owing to © . 


{ b, wash, smelt, @ di tiations with the City of the bank. Respectively. the increases | (der to clear off all the arrears of the 
or, raise, crush, wash, g 7 enGing Hegoviaric 7 
uce, amalgamate, refine, pipe, b 


: : The Bank has branches in every part of _ Do az nion 
SS ano a an gers oa to Hiabilities | 2k" vat = Pa = ~ a of Canada, as well as in St. John’s, Newfoun : 

: oa : ee ate oe ‘in *held and of per cent. assets to liabilities | anee Committee Co See ee ee New York, Seattle, San Francisco, Portland, , 
perwrise treat ores, metals an@ wee it is probable that the matter 1s agau to the public. The following co parison | tated that when in Regina he w } : S n 2 tan ° 
a : eyo stages Eeadiprtienede oa of the statements of 1915 and 1916 dis-| formed the Bank of Montreal had of- Mexico City, and London, England. is able to place at 
se dispose of the same or any 5 _ tion of affairs. During the year there closes fully the great improvement in| foreq to advance to that eity the pro- any branches in Canada, theta ts ) 
Meet therein; (b) To tale; mee a : has been no definite developments as to : ; many neh n da. the Bank 


. 
; xcellent facili 

ee it is the strength of the bank. ~~. |portional part of the taxes which od the disposal of correspon enti of banking 
Id as consideration for ores, metals E the negotiations referred to, but . af Immediately Available Liquid Assets. been collected and which peg ties for the transaction of every Kin 
Sold or otherwise disposed of or for Bac understood that the different interests } * 1916. 1915. Change. | sinking fund moneys, provided that the : 
ed or for work done by contract or © : concerned’ are getting together, and that beens $ 117,377 $ 129,245—$ Bevsgom arrears of taxes as collected were paid business. s 
Bares, oan Pleo oe the matter will shortly come to a head. Dom. Hotes .. 2,690,197 —" 1,247,485 to the bank and that as additional Cc ll tion s 
‘hole or in part to’ those ofp | Goce The company has a small capital. On Note Cente) moos, | ware BT security against the taxes not being col- OueCr 
Doe of the same; e) To carey on B the preferred the surplus RppTORNNNS OERE Bank a... 7,367 at tae lected, the city gave to the bank treas- 
' ‘iness (whether Inanufacturing or ; 20 per cent., and after making allow- , Do., abroad. 207,690 126,942+ = S0,748 

ich may seem to the company 4g 


ahges atuad : i art of Canada at reasonabl 
; howing of ch 8 319,208+ 120,64¢ | ury bills. This is a genase or Colleetions made in any part Oo 
1g convenie ch ance therefor, there .is a showing j ~OORES ~~~ | to that which the bank has now made t 
“on (ih ue r lealatea, a 2 about 24 per cont. on the common. The 
irectly to enhance e value 5 ° 


$ 3,080,630 § 2,248,288 + $1,452, (the city of Saskatoon. On the 1916 rates. 
; : ae 2 ri 
able any of the company’s peo e total surplus is considerably more than % total assets 23.7 16.2+ 7.5 
(d) To acquire or undertake the -— 


; oe INESS TRANSACTED 
19.64 8.2| taxes the proportion of sinking fund A GENERAL BANKING BUS 
part of the bust t half the total outstanding preferred and % liab. fo pub. —-27.8 ‘s moneys will be paid into the sinking 
ly pe 0 le business, pr r ie ; . iti 
ang peltek oe company careying E common stocks combined. Lad os ‘ — +$ 551,068 | fund by the bank on the condition oe 
On, OF Possessed at ote - 3 There was practically no change in (ieee To” e70400 | 2004T+—«1, 038 if at the end of the year the tax collec- 
purposes of the company; (e) To 


: Sa . pacing ga4,22¢— 112,592 |) ce 
the year’s total earnings, but it is point- (ay joans ... rate ee? a 15639 304 776 tions do not liquidate the advances for 
‘chase he . mn ; ‘ ye 7,206 Jy he's, Be oe ; * fi 
hoes, Soiendiiene nie the like’ pe Ainge ed out that practically all was obtained cree : ‘y 32713 82,713 -- | eurrent expenses the balance will be cov A 
Peck or ate secret oF Obes tee .  .. from the company’s franchise territory, \tttunal cones’ ees, ered by an issue of treasury bills. 
0 any invention which may seem ae . ee as- compared with $20,000 from extraor- Over. debts .. ae aera 35,579 1 f M t 1 
cing used for any of. the oe di , in the last statement Real estate .. 55,366 19, O17 The: Board af. Control « ontreal, 
, oe = . inary revenue in the las 740,08 650,916+ 89,1 1e Board o 
TE lente ten ‘directly or telleectionae d re and high as $60,000 from this aceount ann A ret ay 'a98 68,206-+ a which is seeking ways and means - HEAD OFFICE, TORONTO 
company, and to use, exercise, deq : ri years. With a reduction of Other assets.. 12,808 6,737 "lt economical administration o W, 0. MATTHEWS 
nt licenses in respect of, or other- ni in previous J oe Pa ; ie diene ——_—— —_——_| the more eco - x BIR EDMUND B. OSLER, M.P. \ ident 
9 count, the property, Fights OF $9,000 in operating expenses there wae) '—-- $11,881,896 $11,610,265+$ 271,131] the city’s affairs, will consider a recom- Pceutdent Vice-Preside 
ete aay arrangement Toren ; 4 therefore, a fair increase in profits. The | — 3+-§1,703,520 | Mendation from a sub-commiftee that in C. A. BOGERT, General Manager 
lion of autoreste, ion ene joing e e allowance for depreciation was increased | Total assets. .$15,562,082 $13,858,503-+ $1,703,52 the future water taxes be levied upon 
ace ap company carrjiaiean or $20,000, and there was an allowance of Liabilities to Public. 733,955 | the proprietors of property rather than Lond England, Branch of 
Baga action Which the compaies = eee ee pocmantay weted hee SN — arene step ieee . rereor 333,972 upon the tenants thereof as at present. The “os ped B ate 
0 sactio rhiec : . B » vailable for Demand dep.. 1,520,502 95012 Sak nike » hat by this means the e ominio 
to carry on or engage in, or any Bae of reducing the amount availab Savin de 8,603,283 8,857,638+ 245,645) Tt is figured tha y this 
Salata ok ; : : ie : . avings dep.. 8,603,28 oes oan |. 
Paleaig ns ae io eee - dividends to $102,000, or about $20,000 Due banks ... 58,160 Ra aan eity could save an annual amount of At 73 Cornhill, E.C., 
; and to lend money to, guarantee, . less than in the previous statement. The pye pom. Gov. ae 290 198 “ 204,017 about $80,000 which is lost in water 1 Banking and Foreign Exchange 
ao ae od te ee oD atae 4g a total surplus is now over $415,000. Dee sane ace roe 93,375) taxes while at the same time the cost Conducts # aie le facilities for handling collections 
ipany, a o take o es 3 Hg : . ue Imp. Gov. en oi : ‘ ie i m 
s and securities of any such com- BS Special attention is called to the fact ’ ie rte 681.707 oj | Of maintaining a staff of collectors ee cat Home Canada. i 
» »-fecne * 3 . OAT 17) 5 2 iva, . e 
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take, or_ptherwise acquire and ferred to are subject to the Dominion Liabilities to Shareholders. } Se aiediacaes << 
n any other company having ob- - 
‘ror in part similar to those of 


. ' ore 5 a7a 96 
Government’s special war tax on re- Capital $ 1,946,373 $ 1,945,376 +$ ail 
or carrying on any business ca 


' In the Superior Court at Montreal an 
‘= venue. This and other features are Reserve 300,000 400,000— 100,000 
conducted 80 as directly or indi- , 


7 inj i ted stopping 
nds: ... 25,€08 26,711—  1,013]injunction has been gran 
fit the company ; (h) To enter into Be referred to in the complete report else- } Dividends: . 
ments with any authorities, muni- © — 8 


| Balance iain 9 42,791 26,200+ 16,501) a1) work and procedings in relation to 
aa she: ced. Comparative figures —_—— eh 
rv otherwise, that’ may seem con- where reprodu . P 
company's objects, or any of them, 
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ay think it desirable to obtain, and Bt as follows: Wig Slee 5 a a thei’ desiaion last year to raisé a loan 3 

out, exercise and comply with any such Fe Profit and Loss. *Per cent. of liquid to total assets. 
wecments, rights, privileges and conces- j E 


7 : 71, LOMBARD ST., LONDON, 
1915. 1914 #Per cent. of liquid assets to liabilities to | of $800,000 for school building purposes HEAD OFFICE: 71, 
i) To establish and support or aid in ) ; 1916. 5. 914. 
Malishment and support of assotiations, 


\V/ XX a 
BS Gross reventue ... $775,518 $775,462 $783,689 ; public. and levy a special tax upon the wmpeeny S ANE Capital Subscribed = £31,304 200 
funds, trusts and conveniences Y ee ee. a Tlie extreme cautious policy disclosed | owners of the oe aac ; tout the 
benefit -e ree ’ es onion _—__- -_— . ss iti ‘bu 
y (oF ite predecessors te Meenas i Gross profit . . $454,340 $444,968 $459,349 by the above figures necessarily result- | Irregularities have been alleged, 
ents or connections of such. per- ‘ 


: Capital paid up = 

rrant pensions and allowances and ‘ Bond interest ... 250,273 249,241 50,536 ed in somewhat diminished Shae at _ os Sarthe the ce ca Reserve Fund 7 i 
é Si ‘ ; atin -_ Yj} on the technical poin $ ‘ : } 
nents towards insurance, and to ; : shareholders. No doubt the atte : 

ogegteg a ation or ae eer Se eee Te enna tee 2 prefer to accept a smaller divi- | specifications for reel eae a “— Vs Ay Deposits, &o. » - 130,504,499 
ects, or for any exhibitio E 4088 - e . , r nt o 
Reuraes Geran oan we the ; Bond disc. etc.... . 21,300 a a | dend than in such times as the present | been approved by the Superintende 

eompany or companies for e ; ' 


000 : ‘ 9 - » §65,008,8383 
ee ORR 3+ «Te my ir institution impaired as to | Public Instruction. j Advances, &0. 
of the compare en iar ce ; Spec. res 7159 = 2, 12,100, see their insti - hte have 
of the company, or for any other . a re a8 60,000 Just ow le pro 
1 may seem directly or indirectly bt Deprec. res. .... .. 60,000 strength. Ju 


erm = : ENCLAND AND WALES. 
benefit the compane; (k) To eam everson, eivianartieans: stan | been distributed, and the amount earn-| The Montreal Light, Heat and roe THIS BANK HAS ae at see 
enefi 1e@ com y; ° ; 4 i ’ 3 ° ° - a 0 A s 
lease or in exchange, hire or . Total deduct. ... $101,499 $ 72,104 $116,651 . ; 18: Company through the co-operation of its Foreign Department: 17, 
. re, ang, personal preparer and Be Balance .. .... .. 102,567 123,623 92,161 ed, is shown as follow Colonial and ig 
privileges which the company i 


pay . ‘CANADA. 
es is circulating a monthly pub- IMPERIAL BANK OF C . 
for tl f its Prev. balance .... 212,005, .. 180,062 96,061 1916, 1915, Td. fete called “Our Magazine” "Tt is London Agency of the ; 
scessary for the purposes © P —= ns 7,206 $140, icati . oo 
‘in .particnlar: So machinery, i 929 2.665 $189,042 | Balance forward ...$ 26,290 $107, Re $ a 
in trade: tl) Te construct:’ Sane E- Total balance ... $415,232 $312,665 $189, cma 133,406 163,920 192,443 
, - ’ . By « 
iin, work, manage, carry’ out oF 


; . ANK (FRANCE) LIMITED, 
een Yea ~ ozo | troduced as purposed to act as a link French Auxiliary: LLOYDS B ( 
* Sixteen rs. Prem. on cap. stock. 334 459 1,930 
meads, ways, branches or sidings, PE 


HAVRE. 
i BORDEAUX, BIARRITZ and 

100,000 266,667 between the many self governing depart- 3 with Offices at PARIS, : 
; Gross Revenue. Increase. ans. from reserve. , 6,66 
aware beeen eens ee ‘ 1898-9 $100,922.61 Boars Trans 0 ——— a — - ee te company " “ to develo 

» Warehouses, elec . : 369. 260.0! 58,32 334,84: n 

ems “eaiculated” dite tly or ina : are coanene aaeene . ee son $136,130 $135,910 | 2 get-together spiri 

eem calculated directly or indl- : 1 27,236.4 yearn | THtettande .. cic .cccl 97,2 

ance the company’s interests, and 


140,816.06 13,579.10 | Dividends 16,667 | the employees with the work done in a:l 
E 1901-2 vane Sats Reserve 
to, subsidize of otherwise assist or BS u 


= ; . si spirit of 
: 1902-3 148,774.76 —_ Pension fund 71 298 oats copertments : — a cl} CANAD 
the construction, impr vemos, 1903-4 165,826.96 17 Ne ap | Premises re _ greater service for the benefit of che 
working, management, darryin ; 5 38.05 19,011, BEC 0 296,277 . . i i i 
Phere: eat mee s 1901-5 a 9g'830,02 | Bad debts, etc. .... — 5988 publie. ‘It is emphasised that without 
others having dealings with the Re 1905-6 oan aie din 49, "70 
to guarantee the performance of a 


y tax » 
. 1906-7 263,524.36 40,556.58 pew Cross, ete 2,700 ae 107.266 | Consumers there would be no company Established 1865 
any such persons; (n) To draw, a 1907-8 300,836.8°3 STSISAT | s clence 42,790 = 26,20 | and that courtesy and consideration 18, WINNIPEG 
endorse, execute and issue , 1908-9 352,810.47 51,973.64 POLE LT FET t importance HEAD OFFICE " 
otes, bills of exchange, bills of ; 1909-10 388,122.10 35,311.63 $528,321 $334,843 therefore, of great imp ° 
nts and other negotiable or trans- a 910-11 432,150.87 44,028.77 
iments; (0) To sell or dispose of - BA 19 


: 74,353.26 
ing of the company or any part a 1911-12 506,504.13 
uch consideration as the company 


i i eeeeceee+$ 5,000,000 - 
CT1,004.94 15,0031] The earnings this year are = LIKE OUR CANADIAN FARMERS mua te Capital ... ..... corre 
on on. 00s = lew ete 2s, fay ui oka t! ava catane 
it, and in particular for shares, Bs - obe 783,689.72 112,005.48 | 6.8 per cent. of the capital and to Pp (Bache Review) 
securities of any other company 3 


.....over 90,000,000 
: ; States, since the war, Total Assets ......... 
: inb.36 Ti5.518.00 “S0.00 | wo ng eye — ie at 1 ema tan let cone class of all our “eve eos cue 
Saeter act Te ; 1915-16 775,518.00 5,000. servey Mr. M. J. Haney signs the — nave in The iat Smear ay One ee John Galt. ade den 
e by assignment, transfer, ‘pur- ~ a ieee for-the first time as vice-president. Mr. cetera saad’ oe Reaamtiie date theatre 6 7 
erwise, and to exercise, carry out *Decrease. 
y charter, license, power, authority, M 


istant General Manager 
Mr. Thomas Flynn. The | joi¢ ahead in the wealth-contest, but they had H. B. Shaw ... Assista 
Home Bank. Haney sueceeds Mr. in his position | been scared into strictest economy by the 
pepe. or any ectpenatial In so far as earnings are goncerned latter will however retain his posi 
ie or § Ority « ¥ cc ~ 
blic body may be empowered to 


shock of the war, and they kept it up ie This Bank, having over 315 Branches in Canada extending from Halifax 
4 n : t our in to 
» pay for, ald in and contribute 4 the Honie Bank during the course of the on the directorate. afterwards extra money began to p 
ay or, ¢ en : 
ying the same into effect, and to 


ny s sh 8 y ec y i Pp 3 © iliti i etion of every 
inem,. The 8 nd ear it yas just the same, , 
yy oO he compe iy’ S I ares ’ bonds ear } a I t ¢ t I rince Ru eT t offer S exce llent facilities for 


‘escripti king business. 
AN: MAN INI y they have *hanging description of ban en iss 
. i Recently they have been reported as ¢ a cela a 
. : iffe ’ | vosition of SURANCE S OP ON front, and the Wall Stret Journal started an Travellers’ Cheques and Letters of Credit ed pay er he : 
ay the necessary reese a decided difference in the po IN : ‘started an 
{ ercot ; (a) To proce tee th bank at the end of the year end- Retaliation Against War Tax Not investigation as to spetine Meee. we t lee oa 

pores ® > . @ DANK as J ' : ha oo cambaeig is 
an designate, eewone ing 31st of May last, and the year end- | Likely in the United States. yielding 

ing to the laws of such foreign Bi. 


; eo rns promptly 
yagant. The mail order houses were ques- Collections made in - — ame Dominion, nd TtHEMt a - 

: : ; . : 4 bject. ‘ i at lowest rates of exchange. 

represent this company and tp. es ing in May, 1915, One of the first | Some question has been raised in the ee a ee that the rural demand remitted ; ticularly drawn to the advantages offered by the Fe 

e for and on behalf of the com: Bt changes that will be noticed by the United States as to whether retaliation for merchandise and material were about nor- mstentions ean, oad t of our London (England) Office, and Mere 

proctes: oc walt i ir) te re and - shareholders is that the immediately on Canadian companies doing business |,,..) considering the buying. power of the| . Exchange Departmen 

: oney for, ’ s ‘4 . P 
n, Promise, endorsement, guarantee 


Sl il themselves of the 
Sain j r . 5 aes ‘ dard of living, as turers are invited to avail themse: he 
: * available liquid assets as classified by | across the line might not be instituted | farmer, and that their standar ae creat established at that Branch. 
ny other compons ba eee The Financial Post are about 8 per cent. Secs ot thtommninen lite beast 1G. Wie nform oe? 


b h The 
m f contra i , rell as of farming, had been advanced. 
y any gre o B se a 1 y i xation by the | ‘ve 
, to offset the war profit ta : | 
ntee the performance o ntracts 4 - ater than a year ago. ecau I Canadian Government of American ecntinued on such an enormous ecole teat TED. 
See ae | ni s doing business in Canada. | a trade-student’s perspective might easily ge : 

companie e : CORRESPONDENCE SOLICITED 


“é ; 
vr, erecns with whom the ¢amaag _ banks under “ the head - Publie | twisted. “After all,” it stated, “is the auto- 
beans of making keen’ (Aete The New York Journal of Commerce mobile a farm asset or a liability?” It de- 


ities’ i hat 
: Securities’? do not include those t 
eans of making k th i J ‘omi 4 
company as mas seem expedient, has been questioning the possibility of | pends upon the automobile and the farme F 
such a step and asked Henry W. Eaton,| “The high price of gaso 


* 


by purchase and exhibition of | | ancial Post does not inelude assets un- *. 
t or infterest, by publication of : Old sters:.of aptomobijes sate nah. toe first 
° = 7 : 572 en 
donations; (t) To sell, improve, available. Ii some eases they are, but in and Globe, to express an opinion. while new ones do not, at 
elop, exchange, lease, dispose of, : h idea other luxuries 
. : at he had no ide “Farmers are enjoying, many 
the property and rights of the , not very long ago, when it was very dif- Ms. Eaton stated t . said 
) To do all or any of the above : Sd Ba ae ted idering | A banker scones in farm mortgages -. 
. antat ineis it wo atranted, consider the supply of mortgages was. ao 
d either alone or in conjunction —, Bre of our best municipals and provincial that i w was not discrim- ak but ‘that 7 
(v) To do all such other things . ia eto ae 


nar by advertising in the p a are always readily negotiable The Fin- 
ee in the cities. 
riodicals and by granting prizes, - der that head as being immediately manager of the Liverpool and London | s*me effect in the country as 
int or otherwise deal with all or others they are not. There was a time, ; sae ae eg - Cone oo off. 
incipals, agents, ‘contractors or - ficult indeed to find a market for some | that retaliation would be attempted, or | these days at 
atal or conducive to the attainment Se securities. That is not the ease now, It|that the proposed la e peop 


peop: 
, A 
objects. 


ons of the company to be carried 
ae the emaicn, st Canada and 
e name of “Fe rs, Limited, 
al eo 4 awe hundred thousand 
ied into shares any 
each, and the chief place of busi. © ~ | 
d com tea b Ree Cate et 
the Pro of ‘Oni a 


office of the Ser 
hi 1ith day of June, 
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o7 57.0 per cent, 


a ae 


VIEW OF SECURITIES 


4, HE liquidation of securities on the Canadian stock exchanges this week was 
‘practically confined to necessitous selling. There was no disposition to sell 
o ‘securities extept in eases where margins were too thin. For some weeks past 
: the extreme dullness in munition stocks has been taken as an indication of an over- 
sold, market. The sharp break, therefore, in sympathy with New York was not 
4 surpri ing and as it applied to the whole list of Canadian active stocks it was 
btedly due to weak technical condition. The most satisfactory feature of 
. the week was the fact that once the necessitous liquidation came to an end. there 
‘was very little stock in sight and recovery was extremely rapid. General Electric 
for example recovered from 114 to 120 with comparatively few transactions. 
Similarly Smelters advanced from 34 to 38 with only a few shares coming out. On 

" the whole the feeling as to the future of the market is good at the end of the week. 
ews as to the conduct of the war and as to railway earnings, crops, etc., is very 
good and will ultimately have a good effect upon price levels. However, the pur- 
_ ehaser of speculative securities will be wise hereafter to protect his accounts more 
_ geeurely than has been necessary in the past few months. Breaks like the recent 


© one may be looked for in the future. 


The liquidation of the past week was not 


; sufficient to jastify the belief that all trouble is past. 


< Alabama Traction. 

may Returns Continued to Show Steady Im- 
provement 

_ The May returns of the Alabama 

‘Power Company, the operating sub- 


_ gidiary of the Alabama Traction, Light 


and Power Company, showed continued 
improvement. The increase in the gross 
for the month was at the rate of 52.3 
_ per eent., and on the net at the rate of 
The figures for May and 
- for the twelve months ending therewith 
; were as follows: 

MAY EARNINGS. 

1916. 


a 1915. Inc. 
2 Gross Biolve cise $126,083  $ 82,887 $ 43,196 


Z 75,136 47,853 27,283 

fee a Twelve Months. 
Getne,”” opelens ae « 1,244,487 827,505 

_ 759,008 468,857 


B.C. Electric. 
3 Het Earnings Showed An Increase of $39,116 

; in May. 

For ‘the month of May the gross 
earnings of the British Columbia Elec- 
trie Railway amounted to $542,353 and 

show an increase over the corresponding 
period last’ year of $29,785; expenses 
‘showed a decrease of $9,331; net earn- 
ings: were $62,830 as compared with 

$23,714 for May last year the increase 
being $39,116. 
Brazilian Traction. 


Gain in Net Earnings for May Amounted to 
51,020 Milreis. 


For the month of May the gross earn- 
ings of the Brazilian Traction, Light & 
Power Company, amounted to 7,091,000 
milreis as compared with 6,670,110 
milreis in May a year ago the increase 
‘being 420,890. Operating expenses 
were 3,048,000 and showed an increase 
of 369,870; net earnings amounted to 
4,043,000 and as compared with 3,991,- 
980 for May last year show an increase 
of 51,020 milreis. 

Brooklyn Telephone. 


Maritime Enterprise Fails Because of Low 
Rates Charged 


@ The Brooklyn Telephone Company is 
_-& company which was formed some 


406,982 
290,151 


: - geven - years ago and operated a line 


a from Windsor to Noel and Walton. dt 


m has not had a prosperous career and is 
* — now in liquidation. There will be noth- 
’ ing for the ordinary creditors and very 


little available on the bonds which are, 
- however, of small dimensions. The 
_ gompany, a couple of years ago, bought 


ES ont the Cheverie Telephone Company, 


giving bonds of the Broaklyn Company 
in payment. This deal, as events turn- 
ed out, meant but little more than the 
making of a present, of the Cheverie 
property. The reason for the failure of 
the’ Brooklyn Company is two-fold— 


fe N poor management, and charging too low 


a rate to users of the telephone. Possibly 


ea these reasons should be combined under 


the first head. Twelve dollars a year, 
the rate charged per telephone, was only 
a little more than half the sum that 
should have been paid the service. The 
_ principal creditors are the Maritime 
Telegraph and Telephone Company of 
Halifax and the Canadian Independent 
Telephone Company, of Toronto, for 
supplies. It is likely after the winding 
up is completed that the Maritime Tele- 
graph and Telephone Company will take 
oP the service. 


Camaguey. 
Royal Securities Corporation Secured Control 
7 On 45 Per Cent. 


After a long period of unsettledness 
in connection with the control of the 
Camaguey company, during which sev- 
eral offers were considered by the share- 
holders, it is announced by the Royal 
Securities Company that it has seepred 
a working majority of the stock and that 


_ the ‘head office has been moved from 
Halifax to Montreal. The shareholders 


are offered 45 per cent. par for their 
shares and it is optional with them 
whether | they accept or not; however, 

there havé been enongh shares secured 
by the: new interests to switch control. 
The last offer which was made was at 
52% but this was withdrawn. President 


Charles Archibald is credited with the 
statement that he considered the. tran- 
saction as a fair one under the existing 
conditions, 

The company has a capital of $1,000,- 
000 with a funded debt 8f over $550,- 
000. Dividends at the rate of 4 per 
cent. were paid in 1909, 1910, 1911 and 
1912; 2 per cent. in 1914 and nothing 
since. 

Can-Conn. Cotton. 


Issue of $300,000 Preferred Stock to Finance 
New Plant. 


It has been announced that the pro- 
posed new plant of the Canadian Con- 
necticut Cotton Company will be fin- 
anced through an additional issue of 
$150,000 preferred stock, which will 
bring the total preferred issue to $300,- 
000. Particulars of how the stock will 
be marketed have not yet been given 
out but it is understood that it will be 
through some arrangement with the par- 
ent company in the United States and 
that the bulk of the money will be rais- 
ed in that country. 


Canadian Northern. 


Net Earnings for May Show An Increase ‘of 
$368,600. 

For the week ending June 21 the gross 
earnings of the Canadian Northern Rail- 
way system amounted to $744,300, as 
compared with $413,800 for the same 
period in 1915, and show an increase of 
$330,500. . The’ gross earnings for the 
month of May were $3,088,900, and as 
compared. with those for the same month 
last year show an increase of $1,367,- 
500; expenses increased $998,900; net 
earnings amounted to $727,200, and show 
an increase of $368,600. From July 1 
to May 31 the gross was $30,047,800, the 
inerease being $7,273,700, as compared 
with the corresponding period last year; 
the net earnings amounted to $7,552,800, 
the increase being $2,216,300. 

For the week ending June 7, the gross 
earnings of the Canadian Northern Sys- 
tem amounted to $629,700, and as com- 
pared with those for the same period last 
year show an increase of $220,300. From 
July 1, to June 7, the earnings were $30,- 
677,500 and for the same period last year 
they were $23,183,500, the increase being 
$7,494,000. 


Canadian Pacific. 


Earnings Still Continue to Show Substantial 
Gain. 


The gross earnings of the Canadian 
Pacific Railway for the week ending 
June 21 amounted to $2,631,000, as com- 
pared with $1,619,000 for the same 
period in 1915, and show an inerease of 
$1,012,000. The gross earnings for May 
amounted to $12,472,167, showing an in- 
crease of $5,210,671, or 71.7 per cent.; 
the net earnings were $4,372,283, the in- 
crease over May of last year being $1,- 
929.280, or 78.9 per cent. 

The gross earnings of the Canadian 
Pacific Railway for the week ending June 
7th, amounted to $2,674,000, and as com- 
pared with $1,585,000 for the same 
period in 1915 show an increase of $1,- 
089,000. The miles operated by this road 
amount to 12,917. 

Dominion Textile. 


Plans for Adding the New ‘Wing to Meas- 
morency Falls Plant. 


Owing to the exeeptionally- eee de- 
mand at present being made for their 
product, the Dominion Textile Co., are 
planning the construction of a new wing 
to their large cotton plant located at 
Montmoreney Falls. 

Work on this new extension isto 
commence next week, and will be rush- 
ed ahead with all possible haste, so as 
to have the new erection ready for oper- 
ation by the end of the present year.. 


Duluth-Superior. 


Gross Earnings for May Show An Increase of 
18.15 Per Cent. 


For the third week in June the gross 
earnings of the Duluth-Superior Trac- 
tion Company amounted to $27,637, and 
as compared with those for the same 
period last year show an increase of $6,- 
716, or 32.1 percent. ‘For the month of 
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~ ‘THE HOME BANK OF CANADA 


* 


‘Statement of the result of the business of the Bank fee’ the year 


Balance of Profit and Loss Account 3ist May, 1915... 
Net Profits for the year after deducting charges 


ment of 


Premium on Capital Stock received during the year.. 


all Provincial and Municipal taxes 
and rebate of interest on unmatured bills ........ 
erred from Rest Account 


ending 31st May, 


1916. 


Submitted at the Annual Meeting of the Shareholders 
held at the Head Office, Toronto, Tuesday, June 27, 1916. 


PROFIT AND LOSS ACCOUNT. 
$ 26,290 27 
interest due depositors, pay- 


133,406 26 
100,000 00 


$259,696 53 


necceccncerscecccoteccsceececncccecs 


CAPITAL PROFIT ACCOUNT. 
333 74 


$260,030 27 
appropriated as follows :— 


Which has been 
aoe Bac ies quarterly,-at rate of 5% 


flekabedabercspeoiiphpe nin’ $24,317 01 


Dividend No, 38, “quarteriy, at rate of 5% 


Dividend uw 38, quarterly, at rate of 5% 


per annum 


Government War Tax on Note etreulation 

Payments on account of special subscriptions to Red 
Cross, Patriotic and other funds 

Provision-—-for depreciation in Securities held for 
Debts, and 


Balance 


enrceaceetanseaenecsesoctneceeioecsusenaessshes 24,325 47 
———_—s_ $: 97,279 &8 

17,259 79 
2,700 00 


100,000 00 
42,790 60 


$260,030 27 


for Contingencies .............0.......0.000 od 


GENERAL STATEMENT. 
Liabilities. 


To the Public— 
Notes of the Bank in Circulation 22......2..............-..-0000-+- $ 1,977,635 00 
Deposits not bearing interest .................. $1,530,502 49 
Deposits bearing interest, including in- 

terest accrued to date of statement 8,603,223 05 


Balance due to Dominion Government 
Balances due to other 


Balances due 


in. ~S a Kingdom and foreign countries 
to Imperia 


lances due 


and is in accordance therewith. 


— 10,133,785 54 
500.000 ¢0 
58,159 6) 


484,215 39 
93,375 00 


$13.247,170 53 


Banks in Canada 
to Banks and banking correspondents 


1 Government 


To the Shareholders— 
Capital (subscribed, $2,000,000) paid 

Da sige llindaelihiralpitlt emilesigiblisetien acosenssenn$ 1,946,373 18 

a iacaieliahcentaaedaectiall 300,000 
Dividends’ “unclaimed ......................- 1,372 84 
Dividend No. 38 (quarterly), being “at 

the rate of y per annum, a 

June Ist, 1916 24,325 47 
Balance of Profit and Loss Account... 42,790 60 


2,314,862 09 


$15,562,032 62 


ASSETS, 
Gold and other current coin ~................$ 117, 
Dominion Government Notes........ rome 699, ay 3 


Deposit with the Minister of Finance as security 
for note circulation ...... 

Totem! OF CRee, TRAM anni ecscceesetcmeeseessiceneeererniinateone 

Cheques on other Banks .........................ccesecsecee 

Balances due by other Banks in Canada 

Balances due by Banks and banking corporations 
elsewhere than in Canada 

Canadian Municipal Securities and British, Foreign 
= SS euarony public securities other than Can- 


seeeeesecseree nee, eeeeeneeeeee 


vais 
Call — Short. “(not “exceeding 30° 30 days Loans 
bonds, debentures and sing ya) cans oa 


$2,316,573 63 
89,600. 00 
119,051 03 
439,854 46 

7,866 88 


207,689 71 


551,067 $2 
270,459 79 
2,271,634 47 


$6,773,797 79 


Other Current Loans and Discounts in 
Canada (less rebate of interest) ....$7,819,466 96 
Other Current Loans and Discounts 
elsewhere than in Canada (less re- 
bate of interest) 32,713 76 
Overdue debts, estimated loss provided 
for 54,000 00 
Real Estate, other than Bank premises .. 55,366 50 

Bank premises at not more than cost, 
less amounts written off ..... 740,087 25 

Mortgages on Real Estate sold by “the 
Bank 73,793 06 

Other assets “not included in ‘the fore- 
12,807 30 


M. J. Haney, Vice President. 


8,788,234 83 
$15,562,032 62 


JAMES MASON, General Manager. 


AUDITOR’S REPORT TO THE SHAREHOLDERS. 


In accordance with sub-sections 19 and 20 of Section 56 of the Bank Act, 1918, I beg to report as follows. The above 
balance sheet has been examined with the books aud vouchers at the Head Office, and with the certified returns from the Branches, 


transactions coming under my notice have been within the powers of the Bank. 
I have checked the cash and verified the securities of the Bank at its Chief Office, both on the $lst May, 1916, and also 
at another time during the year; the cash and securities of one of the Branches have also been checked, and in each case they 
have agreed with the entries In the books of the Bank with regard thereto. 
In my opinion the above balance sheet is properly drawn up so as to show a true and correct view of the state of the 
Bank’s affairs, according to the best of my information and the exp!anations given to me, and as shown by the books of the 


Bank. 
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SYDNEY H. JONES, 
OER BOO OE is 


I have obtained all needed information from the Officers of the Bank, and in my opinion the 


Auditor. 


‘Life Insurance’ 


ae at Cost 


MORE 


IT 


NO 


WHY YOU SHOULD JOIN THE 


INDEPENDENT ORDER OF FORESTERS 


BECAUSE 


HAS ADEQUATE RATES 
IS 100 PER CENT. SOLVENT 


FURNISHES A COMPLETE 
INSURANCE PROTECTION 


FURNISHES SICK and 
FUNERAL BENEFITS 


FURNISHES DISABILITY 
BENEFITS 


PROVIDES FRATERNAL 
SOCIAL AND HOSPITAL 
BENEFITS, and 

MOST OF ITS BRANCHES 
PROVIDE FREE MEDICAL 
ATTENDANCE 


Accumulated Funds December 31st, 1915 
Paid in Benefits Since Inception 


STUDY 1915 YEAR’S NOBLE RECORD. 


Paid to Beneficiaries 

Paid in Expectation oi Life 

Paid in Disability Benefits 

Paid in Old Age Benefits . 

Paid in Fraternal Benefits 

Paid in 8S. & F. Benefits : 

Increase in accumulated funds during 1915 
Assets per $1,000 


FURNISHES OLD AGE 
BENEFITS 


LESS 


Furnishes FREE TREATMENT 
FOR TUBERCULOSIS in its 
TWO GREAT SANATORIUMS 


TAKES COMPLETE CARE 


of FULL ORPHANS and 


ASSISTS HALF ORPHANS of 


DECEASED MEMBERS 


HAS PAID IN TOTAL 
BENEFITS 

OVER 

FORTY-NINE 
MILLION 

DOLLARS 


IT 


$24,206,072.98 
$49,633,813.71 


$2,267,053.79 
16,500.00 
216,417.07 


Low cost of management ensures low cost of insurance to the insured. An I.0.F. Policy Protects You 
in Loss of Health and in Old Age. 


Tt Protects the Home and Children. If You Pity the Best Fraternal Insurance Then Insure With This 
lid Organization. 


| THE INDEPENDENT ORDER OF FORESTERS 


FRED J. DARCH, S.S. 


E, G. STEVENSON, S.C.R. 
TEMPLE BUILDING, TORONTO, CANADA — 


Send this Coupon, with your name and ‘address, 
for full particulars and interesting literature regara- 
ing insurance at cost (mailed to you free) to 


_@. A. MITCHELL, D.6.C.R., 
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Peterson 


Silver Coba 


Mining Company, Ltd. 


Address of the President, Sir Henry Pellatt, at the Annual Meeting; 
Held in Toronto, on 16th Day of June, 1916. | 


The following is the address of the presi- 
dent, Sir Henry Pellatt, at the annual 
meeting of the Peterson Lake Silver Co- 
balt Mining Company, Limited, held in 
Toronto on the 16th day of June, 1916: 

The annual report for the past year has 
already been printed and forwarded to 
every shareholder of the company. 

It is manifestly impossible for the board 
of directors to lay. before the shareholders 
in the annual report all the details of 
policy and management in connection with 
the operations of the company, and it is 
not the custom to do so in any branch of 
commercia! enterprise, and the particulars 
which have been given by the board in 
the printed report are, in our opinion, quite 
sufficient in the ordinary course of busi- 
ness. 

On this occasion I shall have to depart 
from the general practice, owing to the 
unusual course which has been adopted in 
connection with this meeting by one of the 
shareholders—Mr. Forst. 

This gentleman has undertaken to send 
out printed circulars to’ the shareholders 
of the company questioning the business 
policy of the directors and their method 
of operations, and asking for proxies, 
with the avowed purpose of exterminating 
the present board and electing in their 
place himself and three other gentlemen 
whose names are given in the circular. 

Mr. Forst has stated in these circulars 
the various matters of which he complains, 
and they have, therefore, been brought 
directly to the attention of the sharehold- 
ers, and this being so, 1 think it is only 
fair to the shareholders that they should 
be properly informed with reference t 
each one of these matters, and I therefore 
request their permission to do this, and 
to give me the time necessary for the pur- 
pose. 

A board of directors would often like 
to take the shareholders into their confi- 
dence and to seek their advice or ask their 
opinion, but as we all know this is imprac- 
ticable for want of time and opportunity, 
and because, speaking generally, one must 
be in touch with all the details of the 
various matters arising from time to time 
in the doing of the work, before one is 
able to understand the true bearing of 
each matter and the correct course to take 
with reference to it; however, I gladly 
seizo the opportunity which is presented 
to me on the present occasion through the 
action of Mr. Forst. 

I have examined his circulars carefuily 
and out of the maze of contradictions and 
confusions have extracted the subjects in 
respect of Which he asks information, and 
I will deal with them one by one in their 
proper order. 

Seneca Superior. 

The Seneca-Superior Company. — This 
company has continued to make regular 
shipments of ore from the mine, its mill 
having been operated continuously, and 
the Peterson Lake Company has received 
under its lease the total sum of $264,- 
684.40; this very handsome result affords 
matter of congratulation, but I regret-to 
say it has come to an end., 

One of Mr. Forst’s circulars is full of 
charges and insinuations to the effect that 
the Seneca people are in collusion with 
this board, that we are working together 
to give the Seneca people a renewal of the 
lease, so that they can enrich themselves 
at our expense; this is very foolish, the 
lease has five years yet to run, and under 
the terms of it the Seneca people must do 
a large amount of development work and 
expend considerable sums of money or else 
forfeit; if they make 30 days’ default at 
any time they immediately forfeit; if they 
spend money, we will get our share of the 
profit; if they do not, the Property re- 
turns to us. 

Mercer Silver Mines. 

The Mercer Silver Mines—In August 
last the gentlemen who have so success- 
fully operated the Seneca Company (Mr. 
S. H. Worth of Philadelphia being the 
president), made an offer to take over from 
us the Gould Lease for a period of ten 
years, and to pay to us therefor 20% 
of the gross receipts—a very tempting 
offer, as the percentage is the maximum 
percentage ever paid in mining leases of 
this kind. 

We had confidence in Mr. Worth and his 
associates, and knew that they were finan- 
vially responsible to carry out their obli- 
gations, and that they would spend the 
necessary amount of money for proper de- 
velopment, and we accepted the offer, 
stipulating that the Mercer Company 
should do not less than 250 feet of work 
every three months, anc 1,000 feet each 
year; the yearly cost to them of doing 
this work would be about $36,000. 


They encountered water difficulties at 
the outset and were obliged to construct 


- two cement dams, and their total expendi- 


ture since August last up to date has been, 
T believé, about $60,000; the amount re- 
ceived by this Company up to the end of 
the current year was $11,812.65, whieh 
doubtless would have been much larger 


had it not been for the delay caused by 
the water. 


The board of directors accepted the offer 
for the reasons given and upon the strong 
recommendation of the company’s consult- 
ing engineer and mine superintendent; Mr. 
Lamb refused to recommend the working 
of this property ourselves, saying that 


culties and that it would be much better 


; o 
The directors ask the approval of every 
shareholder; every condition of general 
—— aud mining business and of con- 
servative management supports the lease. 
If the board of Misvetore had declined 
Mr. Worth’s offer or had not taken proper 
time to consider it, or had delayed so as 
to lose it, 1 should then expect severe cri- 
ticism and blame; I think we should have 


failed im our duties as trustees for th: 
shareholders. 


I was never better satisfied with a piece 
of business in my life. 


I had better at this point state the policy 
of the board of directors with reference 
to leasing. I do not want anyone here to 
think that the making of this Lease was a 
departure from the Company’s general 
policy; it was not so, or if it was, I think, 
under the eireumstances, it was very jus- 
tifiable, We were all of us feeling sad that 
we had had no luck upon our own prop- 
erty, although we were working hard right 
along, and spending money in the thou- 
sands of dollars in our operations, and 
when this offer came we decided to go on 
with our own work, but to let these other 
people try what they could do under the 
Gould Lease. 


1 desire to state now, on behalf of our 
board, that our policy has been and is to- 
day to go on mining our own property. 
This policy is only controlled by the one 
fact that we must use judgment as to the 
amount to be expended and not fritter 
away and waste all.of the money in the 
treasury. 


Considering the amount in the treasury, 
$240,000, I think that one-quarter of it, 
$60,000, was enough to spend in any one 


year, unless results justified additional ex- 
penditure. 
The Reliance Claim. 

The Reliance Claim.—l am able to give 
the Shareholders the benefit of the opinion 
ot Mr. A. G. Kirby, who was in consulta- 
tion with us and our engineers at the time 
that the option was taken and whose opin- 
10h 1s perhaps more valuable on this par- 
ticular subject than that of any other per- 
sou; he wrote me a tetter, which | take 
the liberty of reading to you—(read letter 
as tollows) :— 

Cobalt; Unt., February, 1916. 
Sir Henry M. Peilatt, rresident, 
Peterson Lake Siiver Covait Mining Co., 
Lraders Bank Building, Lorontu. 

Deur Sir,—With reterence to your enquiry 
re the “Reiiance” claim, I will say that 1 tuok 
an option tu purchase this claim for the Nova 
Scoua Silver Cobalt Mining Company in 191), 

the terms of this option to purchusé were a 
totdl purchase price of $50,000; the first pay- 
iment of Which was payable in 30 days trom 
date of the sume, and the Dalance spread over 
au period of two years. 

During the first thirty-day period, the Nova 
Scotia Company did a large amount of trench. 
ing and also continued a 15-fout shaft down 
to 35 feet. 

The trenching was performed from the west- 
ern boundary which adjoins the Nipissing on 
this side up through the low ground, through 
which the road runs from Cobalt to Kerr 
Lake, for a distance of about 300 feet in length 
and about 75 to 100-feet wide. A number of 
simali calcite veins from one-half to one itfth 
wide, containing considerable native silver, 
were uncovered. The Nipissing Company also 
did considerable work at the point where these 
veins cross the boundary and in the direction 
of Peterson Lake. I understood, at the time 
that they were doing this work, that good 
values were obtained. The trenching was noi 
continued the entire distance across the Nipis- 
sing property down to the lake, to prove the 
continuation of the veins, but a calcite vein is 
shown on the surface, on the “road allowance,” 
entering the lake in a small bay about 700 feet 
to the south-west of the Nova Scotia mill, and 
there is every indication that this vein is the 
Sime vein from which the Nipissing and our- 
selves obtained. good values in our trenching 
further to the south-east, although I was un- 
_ to discover any silver in the vein at this 
point. 

About 400 feet further to the south-east from 
the point at which we did our trenching, and 
immediately to the west of the old Reliance 
bcearding house, a shaft has been commencea 
and carried down about 15 feet on a four-inch 
vein which was showing native silver when 
we took an option. This shaft we continued 
down about 20 feet further on the same vein, 
and at the point where we discontinued fur- 
ther work the vein was from three to five 
inches wide and carried 420 ounces per ton, 

At the time of our taking up this option, -I 
did not understand that there was a Royalty 
Tax of 25% to be paid to the Provincial Gov- 
ernment, neither did I discover this till about 
the time that our first payment was falling 
due; therefore, when the payment came due 
we -allowed—the option to lapse, not ccnsider- 


ing that any undeveloped property was worth 
any such royalty. 


Since that time, I understand that the Pro- | ‘ 


vincial Government has cancelled this tax or 
royalty, and if so, I consider that the property 
fully justifies the expenditure of from $5,000 
to $10,000 to prospect the same; especially 
when considering the amount of silver that 
has been taken from Nova Scotia property 
from the same formation and geological hori- 
er restas that such information that I have 
been-able to give you in connection with this 
property will be of some service, I am, 
Yours respectfully, 
(Sgd.) A. G. KIRBY. 


Development Expenditure. 

The option on the Reliance property was 
obtained without any payment, the price 
being $60,000. The only stipulation being 
that in order to keep the option alive an 
amount of not less than $500 per montb 
should be spent by the Peterson Lake Com- 
pany in exploration and development work. 
If the option is exercised this expenditure 
will have been used for our own benefit. 
The option was obtained five months ago, 
and up to the end of May the sum of 
$2,603.62 has been expended in such work: 

to the } 
¢laim in relation to the operations now 
being conducted in the old workings of 


+ 


to the Ni 


of the Reliance | of the directors 


Company should be in a position to 

session of the Reliance 
event of the work now going on proving 
an extension of the vein system into the 
Reliance property. Work on the Reliance 
claim at the present time consists of cross- 
cutting and drifting, and some ore assay- 
ing as high as 700 ounces has been found 
in one of the veins, but the directors do 
not feel warranted in making any payment 
on account of the option until values are 
established. Extensive exploration and de- 
velopment work should be proceeded with, 
but unless values are established before 
the present option runs out, it is the in- 
tention of the directors to obtain an exten- 
sion of the option from the Reliance Com- 
pany, and no payments will be made in 
respect of the purchase of, the property 
until: the Directors are satisfied that they 
would be warranted in making such pay- 
ment. Bae vom 

The Company’s Property.—The “workiugs 
upon our own property have been extended 
about 4,479 feet, or, to speak as a layman, 
nearly one mile of. underground work without 
any favorable result. This is hard luck; but 
every mine has hard jJuck-at-times; we may 
never have any more good luck; or we may 
never have any more bad luck; it ts a com- 
mon saying that “we cannet: get ont of the 
ground -what. is not in. it.” Our policy is to 
proceed. with conservative development as dur- 
ing the past year, not going to excess either 


way, and we hopefully look forward to a fair 


measure of reward. 


Perhaps I should say that there is an 
amount of low-grade ore on the property now 
being milled, which assays 20 ounces per ton, 
worth to the company $3,000 or $4,000; this 
is a small reeovery and credit has not been 
taken for it in the Report. .... 


; Great Judgment, Required. 

Management und Supervisiou.-L: approach 
this question with all the confidence that men 
can have who have devoted their energies and 
ei great time and trouble in connection 
with it. 


Under the board of directors, the most re- 
sponsible official is the consuiting engineer, 
because it is usually with his advice and under 
his guidance that openings are made to find 
ibe value that is in the Property. Mr, R. B. 
Lamb has acted in that capacity until he left 
us in March last; his services were specially 
valuable in the preservation ‘vf-the boundar- 
ies of our property in relation to'the McKin- 
ley-Darragh and Nipissing Properties adjoiu- 
ing, where he saved us a good deal of money; 
he was assisted in his general work by Mr. 
B..W. W.. McDougall, a graduate of Toronto 
University; these two men enjoyed the con- 
fidence of the Board. 


May I ask you to consider the difficulties 
under which a Board labors in conducting 
mining operations? If we were to make open- 
ings where opportunity seemed to offer and 
expended large sums of money -without a pro- 
portionate benefit, we should have committed 
an error in judgment, If, on the:other hand, 
we had thought that no apparent opportunity 
contained sufficient evidences for exploration, 
and did not expend any money in develop- 
‘ment, we should have been equally in error. 

The board, therefore, must be guided in 
the first place by the usual evidences as to a 
govd. prospect and afterwaras by the advice 
of its officials uppuilted for tbat purpose, 
there is no uther course open. 

Vur duty, therefore, is to see to:it that we 
‘elupsoy the best men availavie; this we diu 
in the case of Mr. Lumb, aud we were. sorry 
when he left us, although when a consulting 
engineer does not get tue results he is sue 
to be criticized on ail sides us unsuccesstui. 
it is often through uo tauit of his own, and 
vecause there is no paying ore upon the prop- 
ervy. me 4 

All of Us know of instances where eminént 
engineers have failed and inexperienced uiéeu 
Dave succeeded on the same property; there 
ure cases where a cOmparatively, inexperienced 
man has foilowed the workings of an expert 
who had abandoned his shait, and has come 
upon treasure trove. Everybody must con- 
gratulate the inexperienced man for his suc- 
cess and attribute it to merit as much us to 
luck, but at the same time, let me ask you 
what the shareholders would say to this board 
if they were to appoint an inexperienced man 
us their consulting eugineer? We believe in 
prudent, conservative management upon recog: 
nized lines. 


Filling the Vacancy. 

When Mr. Lamb left, the Board bad anxious 
deliberations about his successor, and offered 
the position to Mr. A, G. Kirby, who could 
not accept it; others have made applicavion, 
but I am not at liberty to mention thei 
names, which are still betore us; we will nut 
make a selection until we are fully satistieu. 

Colonel Hay, one of our own girecturs, Las 
interested himself specially, and is looking 
out for a good man. I wender-if there is any- 
body in connection with mining that we wouid 
rather bave to do this for us than Colonel 
Hay? Personally, I would accept his revom- 
mendation before that of any other man I 
know; he is the president of the Trethewey 
Mine and also of the McIntyre, and his work 
in those companies has met with unqualifiea 
approval. 

Iu the meantime, we are fortunate in our 
mine superintendents, Mr. C. M. Miln and Cap- 
tain Mckee, the former having undoubted ea- 
pacity, excellently recommended to us, and the 
latter highly recommended by Mr. R. B. Lamb. 

Mr, Lamb’s Report upon operations is avail- 
able, and’ I shall be glad to show it to any 
shareholder who may come to me for it. 

One other criticism—I have saved it until 

the last because it is the best; I know of no 
better criterion to Judge the capacity of those 
in charge of the working operations of the 
mine than the mining cost, and it is a satis- 
faction to tell you that our cost is lower than 
hat of any other mine in the district, that 
our mining operations have cost us less by 
from 50c to $1 per foot than any other mine, 
and the proof of this is open to all of yon 
by looking at the annual reports of the other 
companies which are printed.. 
There are, I think, still a few other ques- 
tions which Mr. Forst has asked, matters. of 
detail which I have not answered. Please 
beat with me for a few minutes longer while 
I do so:— 

Overhead Expenses. — The annual report 
shows the total is $21,418.84, including taxes. 

Underground Expenditures. — The report 
shows they amount to $40,878.38. ° 

Cash on Hand.—The amount is shown ‘in 
the report and is certified by Messrs. Edwards, 
Morgan & Company. The company’s bankers 
are the Standard Bank, the Home Bank, and 
the Bank of Ottawa. 

One gentleman told me that Mr. Forst had 
stated to him that I was too busy a man -to 
give sufficient time to this compeny- I em 
never too busy to discharge my obligations in 
whatever office I hold. I hope that one reason 
why I have so many offices is because I am 
trusted in this respect. I like to succeed for 
myself and for my friends, and I do not 
grudge extra work or night wurk or holidaye 
when it -. necemeel?, for joe Cs Ms 
Dusiness. . a generally, | sup 
man Who = intrusted with Important busl- 
ness has a@ la quantity of it to look after, 
that seems to follow as a, matter of course. 

I now move the adoption of the report and 
esk Mr. Blain, the vice-president, to second 
Tt. I desire to express here the appreciation 
( : aor ee veleabie pot gi 
dered by " in _embarrassin 
questions, ¢ his a and untiring indus 
try always in connection with the company’s 
Afterwards, if any shareholder wisbes to 

any questions the Statement 


, in the 


HEN a client instructs us to perform any duty 

requiring the services of a solicitor, it is our | 
practice to retain for the legal work involved any | 
solicitor he may select. Those whom the Company — 
serves thus have the advantage both of advice from 
their own solicitors, and of the Company's skill in the 
management of property. 


Dafional Crus Company | 


$1,500,000. ~ $1,500,000. 


Annual Report for the Year Ended 30th April, 1916. 


DIRECTORS: 
EDWIN HANSON - - - - President T. J. DRUMMOND -- -  VicePres! 
WILLIAM HANSON A. F. RIDDBLL er 
S JOHN MACFARLANE TANCREDE BIENVENU 45 
FRED. W. EVANS A. CARVELL a 
F. H. PITCHER Secretary and Treasurer. nigh 
General Manager and Chief Engineer A. M. ROBB - - - + Comp 
PRESIDENT’S REPORT. : a8 
To the Shareholders of the 


MONTREAL WATER & POWER COMPANY. 
Gentlemen :— 


Your Directors submit herewith their Report and Statements of A Co! 
pany for tbe year ending 30th April, 1916, . ee Ne 
The Gross Kevehue is practically the same as for the previous year, but as the 
amount, with the trifling exception of some $700.00, was derived from the Franchise Territ 
of the Company in comparison with extraordinary revenue in previous years to.an amount 
large as $60,000.00, and last year about $20,000.00, it will be seen that the revenue from 
franchise. customers of the Company increased sufficiently to more than offset the loss 
Special Revenue and was the highest in its history. ; 
Uperating expenses of every description were some $9,000.00 less than the preceding } 
oe the gross profit netted the Company $204,066.73, as against $195,727.03 in the 
he 
From the gross profits there have been provided the usual year’s proportion of ¢ 
on the Company's outstanding bonds as well as the same proportion of the premium due 
their maturity. These requirements have absorbed some $27,000.00, and a further sum 
about $14,000.00 has been provided to cover losses on Meters, Motors and Bad Debts. 
general depreciation account bas been further strengthened by the addition of $60,000.00 
ee 4 of pfofits, viz.: $102,567.14 has been carried forward, but is subject to the Fed 
Yar Tax. * 
The following table shows the gross revenue of the Company, in five-year pe ‘ 
its inception in 1891 to the present year, 1916: air oe 7 : 
For the year ending 30th April, 1896 ...... jduenennee o'e@w sade «sess $ 87,826.94 
Pe Stiiae © — mek LS oe SOON -ccstins otgunies de vuvtheedwan sme 


“ 


“ 1916 ....... verbetecbeusWiscenbneaen _TI5,518.83 

During the year your Board has contributed directly to some war charities, and in add! 
has made considerable concessions to some of the poorer elasses, amounting in ¢he ag; 
to several thousand dollars. You will be asked at the Annual Meeting of the Sharehold 
confirm these actions of the Board. : % ; 

Luring.the year the Company has paid off debentures to the amount of $250,00¢ 
Capital Liabilities to Municipalities, to the amount of over $36,500.00, and on account 
New Outremont Keservoir some $200,000.00, all without. increasing the bond or share capit 

The New Outremont Reservoir has been completed and added to the Company’s ti 
and as 4 result tiie total cost of this work and the remaining liability thereon has been in¢ 
berated in the statements now presented. 

In this connection it may be stated that your Directors feel that this asset is a cred 
to the Company and the contractors, Messrs. Laurin & Leitch, who built it, and is a property 
well worth its cost, which amounted to approximately one million dollars. : 

New construction other than the completion of the Outremont Reservoir bas not been’ 

a very large scale, but there has been added to the system a little over three and a half miles — 
of mains, some 659 new services, and a new six million gallon daily capacity pump has been 
bought and erected at the Clarke Avenue Station, the installation of which is expected to 
protect the supply at this Station from almost every possible contingency. ise 

It is well known that the cost of all material and work generally has consi 
incréased.and your Company has not been free from these conditions, so that the net as 
shown on the accompanying Statement is.regarded by your Board as highly satisfactory, © 

The Directors have pleasure in testifying to the efficiency and loyalty of the Officers oa 
Employees of the Company. ‘ aie 

The Auditors, Messrs. Riddell, Stead, Grabam & Hutchison, retire and offer themselyes 


for re-election. 
Respectfully submitted, EDWIN HANSON, 
‘Montreal, 20th June, 1916. 


The President and Shareholders of the 
Montreal Water & Power Company. 


Montreal, 20th June, 191 rs 


Gentlemen :— 3 
We have audited and examined the books and accounts of the Montreal Water ‘ower . 
Co. for the year ended 29th April, 1916, and beg to report that the acummbaevian Pp e; 
Sheet and Relative Profit and Loss Account for the year, bearing-our certificate, exhibit; in 
opinion, a true and correct view of the state of the Company’s affairs as at 29th April 
as shown by the Books. . 
The inventories of materials and stock on hand have been certified by the 
and accepted by us as correct. Your obedient servants, . me 
RIDDELL, STEAD, GRAHAM & HUTCHIS 
Chartered Accountants, Auditorsis 
: PROFIT AND LOSS ACCOUNT. VT pal 
By gross revenue for the year ended 29th April, 1916 
Less all operating expenses, including maintenance, repairs, legal, general 
ARA- Other. EX PSURES 6.65 cciesccewevccevadevediont Wav cwactegseitescdeteice 
Showing a gross profit for the year of 
To Interest on Funded Debt 
Less Interest earned 


Showing a profit for the year of ........ oNdenwne 
This has been disposed of as follows: 
1, To (a) Year's proportion of Discount and Expenses on sales of Bonds 
written off, (b) Added to Reserve Account for premium (at matur- 
ity) on Prior Lien Bonds, and (c) interest for the year on amount 
at credit of Reserve Account for preniium at maturity on Prior 
Len Bonds. “2. ccwcccciccsacs soccccctne sends cushetpstneechecdasede «-$ 27,340.28 
. Written off. Meters = 
. Written off Motor Vehicles ........... gveGeee cg guvwecdthe'e 
. Provision for Bad Debts ...,......... bexdext bee Aen ks Aone Snesexegas 
. Provision for General Depreciation .................: SstueasWeees teak 


Carried forward subject to War Tax 
Balance brought forward from year ended 30th April, 1915 


Balance carried forward .........ceeeeee eRe ve 


BALANCE SHEET AS AT 29th APRIL, 1916. 
LIABILITIES. 
Share Capital authorized 
In Ordinary Shares 
In Preferred Shares 
Issued and Outstanding— 
Im -Ordinary Shares :...ccccccceceseces vie Celeb ect veeete itis dea nan $280,000.00 
In Preferred Shares : oe cae bikk 


Prior Lien Bonds— 
Authorized 
In hands of Trustees for future Capital Expenditure.... 


Issued and Outstanding 
5% Bonds and Scrip Certificates 
Amounts due Municipalities payable as per—foot note ......sseeeseee 
Cu Ondinary . HaWIMES .bicicdoscovaceesdansncceebescackechuhamagts 
Liabilities on Capital Account . 
Accrued Interest and Wages 
Reserve Accounts for Depreciation, etc. ....--.0-- cee eeeeserecweseens * 
Balance at credit of Profit and Loss (Subject to provision for War 


RRR OEE RE EERE REE EEE EE ETH EE EERE RTE HEE EEE ERE® teeee 


ASSETS. : 

Water Supply System, including Filtration Plant, Reservoirs, Fran- 

Chises, Real Estate, ete, ..ccccccsccccccocvestscvecvtegesategereepnee 
Prior Lien 44% Bonds— 

Being part cf the $4,865,206.62 issued and outstanding ............ 
Discount and Expenses of Prior Lien Bond Issues (written off by 

yearly instalments) z ; > 
Accounts "Receivable .... 20-206 sececceceevccces Wienedt cekGs tbc bbe e 
Stable Stock, Furniture, Tools, Coal, etc. ........-. gave os 0 tes teva oben 
Pipes, Fittings, etc, on hand 
Unexpired Insurance, ete. ......60.ece eens eneee eee noe 9nd Set repp ead Pe 
Cash on hard and in Bank and on loan ...... 


eee ee ee eee ee eee ee ee ee) 
, 


respect of a portion of the liability, on the time the extensions -peagaes 
for the Company. and in respect to the balance, over a varied term of up 


ow ee without interest. : r / es 
Verified — . RIDDELL, STEAD, GRAHAM & HIUTCE 
Bis BR Me NESS 3 


ee iy De 





Your Banking Service 


All who have Ban business, of whatever nature, 
to transact, will find the modern Banking Gervice 
geet by The Bank of Toronte most satisfactory. 

ng experience, ample resources, extensive foreign 
and domestic connections enable us to provide 
— facilities for the management of business 
ccounts. . 


| THe oe mae 


BANK or TORONTO 


Head Office - - TORONTO, CANADA 


Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 

William Bren, John Macdonald, Lt.-Col. A. E. Gooderham, 
Brig.-Gen. F. 8. Meighen, J. L., Englehart, Wm. I. Gear, Paul J. Myler, 
Thos. F. Wow, General Manager. Jobn R. Lamb, Supt. of Branches. 

T. A. Bird, Chief Inspector. 


Bankers—-NEW YORK—Natioval Bank of Commerce. CHICAGO—First 
aoe Bank. LONDON, ENG.—London City and Midland Bank, 
mited. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Iu sorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


BOND INVESTMENTS 
Business a Little Slacker This Week, But Buying of Issues 
by Bond Dealers Continues Active at Firm Prices 


houses. It has apparently resulted indirectly from the uneasiness in the | 

United States induced by the Mexican situation. Investment buying across 
the line has been affected and the Canadian market has been less active in sym- | 
pathy. The bidding for such issues are are being offered by municipalities, is, how- | 
ever, quite keen and there is nothing in that direction to indicate -that bond houses 
are overloaded. Prices both east and west are being firmly and apparently effect- | 
ively maintained. It is true there may be some sluggishness in the movement of | 


some of the recent city and provincial issues but, taking a wide view, there would | 
seem to every reason for a continuance of strength. The wave of municipal econo- | 
my is only now beginning to be really felt and the outlook is for an increasing | 
dearth of issues. Next week there will doubtless be a burst of investment buying / 


by people with July dividend money to place, after which the market looks for a| 
month or so of the usual summer quietness. 


. SLIGHT falling-off in business is reported this week by Canadian bond | 


we f Edmonton. having ap- |50.786; Brent, Noxon & Co., 50,711; C. H. Bur-| 
Citizens of Xd ? & 3P" | gess & Co., 50,499.76. | 


proved of the by-laws authorizing bond : - 
issues to be made against arrears of} An issue of $15,000, 6 per cent., 15- | 
taxes in 1914 and 1915, a rush sale of | instalment bonds, offered for sale on | 


$2,000,000, 2-year, 6 per cent. deben-| Tuesday by the village of Elmira, was | 
tures will be held. Eastern bond houses | awarded to G. A. Stimson & Co., at | 
were notified this week by wire of the | 103.51, or on approximately a 5% per | 
sale and were invited to submit tenders | cent. basis. EJeven bids were received | 
by July 3. for the bonds, these ranging as follows: | 


G. A. Stimson & Co., 103.51; Canada Bond | 


R. C. Matthews & Co. 


Dealers in 


GOVERNMENT, 
MUNICIPAL and 


CORPORATION 
BONDS 


Correspondence Invited 


Cc.P.R. BUILDING 
TORONTO ! CANADA 


BOND SALESMANAGER 


Experienced man wanted who command 
2. — of a few high-grade salesmen. 
ibera ary or commissi i 

ia ae On proposition to 


ONTARIO BOND CORPORATION 
26 Adelaide St. West 


| bonds of an issue, put out by the British 
| and French Governments for the specific 


A good deal of interest was aroused | Corporation, 103.18; W. L. McKinnon & Co.,| PUTPOSe of adjusting exchange between 


on Thursday over the city of Kingston | 103.17; A. BE. Ames’ & Co., 102.93; R. C. Mat-| ¢ 


hem and the United States. When it 


thew '0., 102.75; t 2.63; | eg : ifici i 
ate aah $60, 5 per cent, 20-year de- hews & Co., 102.75; Imperial Bank, 102.63;| came to a ease of sacrificing Canadian 


Brent, Noxon & Co., 102.39; W. A. Mackenzie & | 


bentures, which sold at a slight premi-|Co., 102.18; Wood, Gundy & Co, 102.17; c. H,| V@t loan bonds to buy these Anglo- 


um on a 5.10 per cent. rate. The success- 


ful tenderers were Wood, Gundy & Co., Bruce township had a bond sale last 


Burgess & Co:, 102.16; Mulholland, Bird & | French bonds, Owen Sound was well ad- 
Graham, 101.57. vised to refuse to do so. 


who bid 98.65. Following is the list of 


offers: 
Wood, Gundy & Co., 98.65; Royal Securities 


Corporation, 98.52; Hew R. Wood, 98.4295; Im- 
perial Bank, 98.386; Canada Bond Corporation, 
wees 98.14; Mulholland, Bird & Graham, 97.97; Brent, 


, THE STANDARD BANK OF c Noxon & Co., 97.89; Quebec Bond Co., 97.72; 


A. BE. Ames & Co., 97.71; Aemilius Jarvis & Co., 


QUARTERLY DIVIDEND NOTICE NO. 103. 

Notice is hereby given that a dividend at the rate of THIRTEEN 
-PER CENT. PER ANNUM upon the Capital Stock of this Bank has 
this day been declared for the quarter ending the 31st day of July, 
1916, and that the same will be payable at the Head Office in this Cit 


and its Branches on and after TUESDAY, the 1st day of August, 191 
to shareholders of record of the 22nd of July, 1916. r os : 


By order of the Board, 


G. P. SCHOLFIELD, 


Gener ° 
Toronto, June 27th, 1916. manera 


WE OFFER 


£25,000 


Province of Nova Scotia 
BONDS 


Maturing 30th Sept., 1942 
PRICE ON APPLICATION. 


Brent, Noxon & Co. ?°"ii,""" 
TORONTO 


H. OHARA & CO. 


™~ Members Toronto Stock Exchange 


Bearing 37 


Investment 
Bankers 


Stocks and Bonds dealt in on all Exchanges, Municipal, School 
District, Rural Telephone, Etc. Bonds always on haud for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


THE 
-.|| BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - - $ 6,500,000 


RESERVE, - 12,000,000 
TOTAL ASSETS, 100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 
John Y. Payzant, President Charles Archibald, Vice-President 
G. 8. Campbell J. Walter Allison 
Hector McInnes Hon. N. Curry 
James Manchester W. W. White, M.D. 


8. J. Moore Ww. D. R 
M. C. Grant ns 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 


97.685; C. H. Burgess & Co., 97.61; W. A. 
Mackenzie & Co., 97.17; G. A. Stimson & Co., 
97.15; Macdonald, Bullock & Co., 96.70; R. C. 
Matthews & Co., 96.51. 


Particulars of Some Issues Placed Dur- 
ing the Past Fortnight. 


The Eastern Securities Company have 
been awarded an issue of $23,700, 5 per 
eent., 30-year, debentures of the town 
of Truro, N.S. They offered 98.11, which 
was the best of some nine or ten bids 
received for the bonds. 

On Monday, the village of Stayner 
awarded to Wood, Gundy & Co., a small 
issue of $3,000, 6 per cent., 20-instalment 
bonds. These are guaranteed by the 
County of Simcoe. 

The $70,000, 20-year, 6 per cent. first 
mortgage bonds of the Sudbury-Copper 
Cliff Suburban Electric Railway, guar- 
anteed by the town of Sudbury, were 
placed this week with Aemilius Jarvis 
& Co. 

It is reported that the city of North 
Vaneouver, B.C., has sold its issue of 
$225,000, 3-year, 6 per cent. treasury 
notes, issued against arrears of taxes for 
1914-15, to W. L. Slayton & Co., Toledo, 
Ohio. 
| Qn-Friday, June 23, the county of 
Lincoln, disposed of an issue of $100,000, 
514 per cent., 10-year debentures, issued 
for patriotie purposes. The suecessful 
| bidders were. Wood, Gundy & Co., who 
offered $104,837, which was approxi- 
mately on a 5.11 per cent. basis. The 
following tenders were received 


Wood, Gundy & Co., $104,837; Brent, Noxon & | 
Co., $194,711; Kerr, Fleming & Co., $104,144 ; 
Mulholland, Bird & Graham, $104,040; Canada 
Bond Corporation, $104,039; Imperial Bank. 
$104,030; Ames & Co., $103,731; Dominion Se- 
curities Corporation, $103,650 ; R. G. Matthews, 
$103,000. 

H. O’Hara & Co., have been awarded 
$1,500, 7 per cent., 15-instalment deben- 
tures of Broad Valley, S.D., Man.; 
$2,000, 7 per cent., 20-instalment deben- 
tures of Loon Lake, S.D., Man.; $1,200, 
7 per cent., 15-instalment debentures of 
Chalton, S.D., Man., and sundry Sas- 
katehewan school district debentures, 
ageregating $6,000. 

Though two higher offers were re- 
ceived for the $4,000, 5 per cent. 8-in- 
stalment school debentures, put up for 
sale by tender on Thursday of last week 
by, the township of Fitzroy, Ont., the 
township council awarded the issue to F. 
R. Gourley, a local investor, who bid 98 
for the lot. The list of tenders received 
was as follows :— 

G. A. Stimson & Co., 98.03; R. C. Matthews 
& Co., 98.025; F. R. Gourley (awarded issue) 
198; Canada Bond Corporation, 97.79; A. E. 
Ames & Co., 97.68; Wood, Gundy & Co., 97.67; 
W. L. McKinnon & Co., 97.66; Brent, Noxon & 
Co., 97.65; Imperial Bank, 97.55; Mulholland, 
Bird & Graham, 97.55; C. H. Burgess & Co., 
97.325; Macneill & Young, 97.04; Kerr, Flem- 
ming & Co., 96.51. 

A. E. Ames & Co., were successful in 
securing on Tuesday last, the city of 
Niagara Falls, issue of $53,096.16, 5 per 
eent. debentures, of which $9,599.42 is 
repayable in 10, $12,628.72 in 20 and 





$30,868.02 in 30 equal annual ‘instal- 
ments. Among those who participated 
in the bidding were the following Toron- 
to bend houses: 


-A. BE. Ames & Co., 51,869.12; G. A. Stimson & 
Co., 51,519.20; W. A. Mackenzie & Co., 51,063; 
Wood, Gundy & Co., 50,802; Imperial Bank, 


world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


Saturday, but owing to a delay in the 
mails seven tenders were not received | 


until after the issue had been awarded. 
The township authorities acted quite | 
fairly and returned the seven belated 
bids, unopened. The issue, which con- | 
sisted of $14,000, 514 per cent., 15-instal- 
ment bonds and $3,300, 514 per ecent., 12- 
instalment bonds, was awarded to A. E. 
Ames & Co., at 100.49. Some of the 
other offers considered were: 


A. E. Ames & Co., 100.49; Brent, Noxon & 
Co., 100.35; Wood, Gundy & Co., 100.16; Im- 
perial Bank, 99.28. 


| 


Another sale of school district and 


rural telephone company debentures was | 


made this week by the local Government 
Board, Regina, at high prices. The great 
West Life were awarded Ceylon, S.D., 
$2,000; the Canada Landed got Hen- 
rietta, S.D., $1,500; Kerr, Flemming & 


Co., purchased Co-operation S8.D., $1,200, | 
| 


| City Treasurer of Toronto Advocates 
Conservative Policy. 


In a report on the city’s finances sub- 
mitted on Monday by City Treasurer 
Bradshaw, a conservative policy in un- 
dertaking any new civie works was ad- 
vised. The report reads, as follows:— 


“The large increase in the City’s debt and 
and the consequent burden which it is impos- 
|ing upon our citizens in the nature of debt 
charges, demands the most careful considera- 
tion at your hands, 

The already heavy debenture debt will be 
added to by no less than $7,672,814, bringing 
the total up to $98,494,439, when debentures are 
| issued under the twelve money by-laws which 
will be presented to council to-day. The addi- 
} tional annual sum which will require to be 
raised throughout the term of these new loans, 
to pay interest and principal thereon is $1,- 
| 010,889. Of this amount, $425,267 represents 
| “owner’s share of local improvement debt, aud 
| will be a direct charge on the taxpayers of the 
} properties specially benefited; the balance, 
| $585,522, being the debt charges for works and 
|expenditure of a general character, such as 
| sewers, patriotic grant, bridges, schools, in- 
dustrial farms, ete., will fall upon the general 





and H. O’Hara & Co., Bellfield, S.D., | body of taxpayers throughout the city. This 


$1,200; Lund, S.D., $1,000, and Poplar 
Valley, S.D., $1,150, all being 7 per cent. 


last amount represents exactly one miil on the 
present assessment. 
“The present outlodk is so uncertain that 


10-year annuity bonds, with the excep- | we cannot expect, for some time to come, any 


tion of the Poplar Valley issue, which 
was repayable in 10 equal annual instal- 
ments. H. O’Hara & Co., were also 
aftarded a small $400, 7 per cent., 15- 
year annuity issue of the Merrington R. 
T. Co. 

Mention was made in last week’s Post 
of the suecessful sale of city of Halifax 
bonds, eonsisting of $460,420, 35-year, 
5’s, to the Dominion Securities Corpora- 
tion and Wm. A. Read & Co., the pur- 
chase price being 100.53. Eight other 
tenders were received, ranging in the 
following order: 


Dominion Securities Corporation and Wm. A. 


Read & Co., 100.53; Aemilius Jarvis & Co., 100; | 


G. A. Stimson & Co., 96.01; C. Meredith & Co., 
98.67: Royal Securities Corporation and Han- 
son Bros., 98.085; Wood, Gundy & Co., 98.88; 
R. M. Grant & Co., 99; Eastern Securities Co., 
98.239; J. C. Mackintosh & Co. and W. F. 
Mahon, 98.687. 


Owen Sound Rejects Proposal to Barter 
War Bonds. 


Through the opposition of six mem- | 


bers of the Owen Sound town council, a 
proposal to exchange the $100,000 worth 
of Canadian war loan bonds held by the 


town, for an equal amount—of Anglo- | 
French bonds, was rejected last week. | 


Nine members of council with their eye 
on the $3,225 profit which such a tran- 
saction would produce, were prepared to 
overlook the principle of the thing and 
put through the deal, but as a three- 
fourths majority was necessary, the 
recommendation did not earry. 

Town Treasurer Armstrong was ask- 
ed to express his opinion as to the wis- 
dom of the proposed deal. He said there 
was practically no difference between 
the two issues so far as security was 
concerned. He thought one was as good 


as the other. Both were bearing a high | 


rate of interest. There was the differ- | 1 
he | transaction. 


ence that if the council disposed of t 
Dominion bonds now it would have 
$3,225 with whieh to meet its obliga- 
tions. On the other hand, if the council 
could do without the money for ten 
years it might be better to hold on to 


the Dominion bonds, but it was explain- 


ed that the money would be required be- 


fore that time. 

Aldermen, who opposed the proposi- 
tion, argued that they should try to keep 
all the money they could in the country. 
From the printed report of the meet- 
ing, Perens Seek seems to have been 
said about the iotis f. ; 


; Senertans increase in our assessment figures, 


and as there are no new sources of revenue 
| appearing on the horizon, we must contem- 
| plate as one of the effects of these loans an 
| increase of one mill in our 1917 taxation rate. 
| “I respectfully urge in view of (a) the num- 
| ber of works, additional to those hereinbefore 
referred to, either partially or wholly com- 
pleted, which have not yet been permanently 
| financed, and which still further increase the 
| debt charges; (b) other important projects to 
which the city is committed to carry through 
| Within the next few years; and (c) our obli- 
gations, financial and otherwise, in connection 
with the’ present war; that before any new 
| capital expenditure is authorized, a thorough 
stock-taking of our affairs be undertaken, a 
|careful review of the whole situation made 
and a definite policy in respect thereto, decided 
| upon. 

“My personal opinion is, that in view of the 
| wrold-wide struggle in which we are engaged, 
|the duration of which is uncertain, and our 
| inability to gauge what conditions will be at 
| its close; we should adopt an extremely con- 
| servative policy in undertaking any new works 
| whatever. 
| “The city’s credit, unquestionably, ranks 
| high; it should be our aim to strengthen and 
| conserve it, rather than to strain or impair It, 
in order that we may be well prepared, finan- 
| cially, to undertake in the near future, .the 
| important projects which will then be before 
| us for decision and action.” 


|Supreme Court Dismisses Appeal in 
Bond Dealers’ Action. 

The Supreme Court of Canada has dis- 
missed the appeal of the defendant in 
'the action of MeKinnon vs. Doran. It 
| will be recalled that this case came to 
| trial in the High Court of Justice of 
| Ontario last September. The bond 
| house of W, L. McKinnon & Co., Tor- 
'onto had sued J. J. Doran, a financial 
broker, for the recovery of the loss sus- 
| tained by them in the sale of certain 
| bonds, which they elaimed had originally 
| been disposed of to the defendant, but 
| had ultimately been refused by him. 
| The ease hinged on the distinetion be- 
| tween an agent.and a principal in a bond 
The defendant claimed 
that he was simply acting as an agent 
for the plaintiffs and as such was not 
supposed to assume responsibility for 
the disposition of the bonds. The plain- 
tiffs on the other hand, held that he was 
tween an agent and a principal in a bond 
to him. The High Court decided in 
favor of the plaintiffs, awarding them 
the full amount of their actual loss, with 
interest and costs of the action and it 
is this judgement which has now ‘been 
upheld by the Supreme Court. A de- 
tailed aceount of the action appeared 
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in the Financial Post of October 9, 1916, 
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otle grant, bridges, schools, in- 
is, ete., Will fall upon the’ general 


taxpayers throughout the city. This 
gint represents exactly one miil on the 
Pam SScssment, 


ent outlook is so uncertain that 
pect, for some time to come, any 
rease In our assessment figures, 
“ure no new sources of revenue 
the horizon, we must contem- 
f the effects of these loans an 
e mill in our 1917 taxation rate. 
lly urge in view of (a) the num- 
additional to these hereinbefore 
ither partliuly or wholly com- 
have not yet. been permanently 
which still further increase the 
(b>) other luportant projects to” 
is committed to carry through 

t few years; and (¢) our oblt- 
int and otherwise, in connection 
ent war; that before any new 
liture is authorized, a thoreugh 
Pour affairs be undertaken, a 
of the whole situation made 
policy in respect thereto, decided 


! opinion ts, that in view of the 
ruggle in which we are engaged, 
of which“ts uncertain, and our 
tuge what conditions will be at 
should adept an extremely con- 

in undertaking any new works 


eredit, unquestionably, ranks 
ld be our aim to strengthen and 
ther than to strain or impair It, 
we may be well prepared, finan- 
lertake in the near future, .the 
jects which will then be before 
n and action.” 


ourt Dismisses Appeal in 
md Dealers’ Action. 


me Court of Canada has dis- 
appeal of the defendant in 
of MeKinnon vs. Doran. It 
illed that this case came to 
High Court of Justice of 
September. The bond 
’ I. MeKinnon & Co., Tor- 
‘d J. J. Doran, a financial 
the recovery of the loss sus- 
them in the sale of certain 
h they claimed had originally 
ed of to the defendant, but 
ely been refused by him. 
winged on the distinction be- 
ent and a principal in a bond 
The defendant claimed 
s simply acting as an agent 
intiffs and as such was not 
» assume responsibility for 
jon of the bonds. The plain- 
other hand, held that he was 


; Every By-law providing for the issuance of 


SCHOOL BONDS 


in the 


PROVINCE OF QUEBEC 


_must receive the sanction of the Lieuten- 


ant-Goveraor in Council. 

This sanction, when granted, ~enders 
the validity and legality of the bonds 
jncontestable. 

I have a few attractive school issues to 
yield from 


514 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


—_—_—————.TkEAL-~S@-S—SC‘<—Ssés™s™S 
Oe ree neste TREA 


P.O, Box 856. Cables—“‘Nahac, cas_Pahenen aa 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL 


TORONTO 
——————— 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for the Canadian Bank of | 
Commerce, National Trust Company, Ltd., ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. | 
Ralph E. Young - - - Canada Life Bldg. | 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- |) 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 





Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 
61 Yonge St. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


TORONTO || 


| provement of the waterworks pumping plant 





Canadian Offices : 


Money By-laws - 

Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It alms to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED, 


duly 3; Edmonton.—$2,000,000 2-year 6 per 
cent. debentures, issued against tax arrears 
for 1914 and 1915. 

July 6, Frontenac County.—$30,000 5%, 10- 
instalment bonds issued for Patriotic purposes. 
July %, Walkerville.—$25,000 5%, 10-instal- 
ment bonds of the Town of Walkerville. 
duly 7, Ridgetown.—$10,000 6%, 15-instalment 
waterworks extension debentures of the Town 
of Ridgetown. 


BY-LAWS PASSED OR DEFEATED. 

Miagara-on+the-Lake.—$14,000 to pay the 
cost of a filtration plant and to make exten- 
sions and improvements to the town’s water- 
works system. Passed by the council, June 12. 

Portage la Prairie.—$35,000 for the purpose 
of erecting and equipping a new school in 
the East Ward. Passed by the ratepayers, 
June 16. 292 in favor; 15 opposed. 

Edmonton.—By a vote of 2,215 to 623 on June 
20, ratepayers approved the by-law authoriz- 
ing an issue of $1,362,000 two-year debentures 
against arrears of taxes for 1914. By a vote of 
2,067 to 674 they approved an issue of $1, 
356,000 against arrears of taxes for 1915. Ed- 
monton can now issue these debentures and 
secure ample funds for civic administration. 
A tax sale will have to be held prior to the 


| maturity of the debentures in July 1918, 


Toronto.—$7,669,492.43 in twelve money by- 


laws, passed by council, June 26. The dis- 


position of the money is as follows: Local im- 
provement works, consisting of sewers, pave- 
ments and curbings, $5,572,492.43; patriofic 
purposes, $1,500,000; permanent improvements, 
including the filling of Catfish Pond and storm 
sewers, $386,000; equipment of Technical 
School, $291,000; completion of Board of Edu- 
cation Administration Building and enlarging 
public schools, $148,000; new bridge at Cherry 
street, $87,000;. jail farm buildings, $85,000; 
fittings for new Registry Office, $56,000; com- 
pletion of High School of Commerce, ete., 


| $49,000. 


St. Hyacinthe, 'P.Q.—$25,000 for the construc- 
tion of paving. Passed by council. 

Brantford.—$58,000 for further equipment 
and to complete payment on the new buildings 
of the Brantford General Hoypital. Passed 
by property owners. 469 for, and 295 against. 
Vote taken June 26. 

Peterborough.—$3,300 to purchase lots for 
the use of the Bonner-Worth Co., passed by 
the ratepayers, June 27, by a majority of 


over 400. 
BY-LAWS REGISTERED 


St. Catharines.—$5.000 for the purpose of 
paying for extension of the waterworks 
system. Passed by council, June 12; register- 


‘ed June 15. 


Toronto.—$443,100.56 to extend and improve 
the plant to distribute electric power in the 
city of Toronto. Passed by Council June 12; 
registered June 22, 

Brockville.—$30,000 to provide for grants for 
patriotic purposes. Passed by council June 
5; registered June 8. 

Rodney.—$8,500 to provide for the cost of a 
plant to distribute electric power to be sup- 
plied by the Hydro-Electric Power Commis- 
sion of Ontario. Passed by council June 7; 
registered June 12. 

Artemesia Township.—$2,000 to enable trus- 
tees of Union School Section No. 12, to extend 


j}and repair schoolhotse. Passed by council 
; June 3; registered June 15, 


BY-LAWS TO BE VOTED ON. 

July 3, Point Edward.—$7,000, to be used 
towards the purchase of that part of the dis- 
tribution plant taken over by the city of 
Sarnia from the Sarnia Gas & Electric Light 


| Co., and being within the territorial limits of 


the village of Point Edward. David Suhler, 
village clerk. 
July 5, Kingsville, Ont.—$16,000 for the im- 


of the town of Kingsville. 

July 10, Stamford Township.—$28,000 for the 
Ontario Distributing Company’s equipment in 
Stamford and Niagara Townships. 


CONTEMPLATED BY-LAWS. 
Campbellville, Ont.—$2,000 to lay sidewalks 
on the village streets. Will be submitted to 
the ratepayers. 
Shuniah, Ont.—12,000 to acquire land and 


Halifax, St. John, Quebec, Montreal, Ottawa, | erect a public hall thereon. Will be submit- 


Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


} 


ited to the ratepayers. 


DEBENTURE NOTES. 
Franklin, Man.—Officials of the municipality 


R,. G. DUN & Co. | visited the Government offices in Winnipeg last 
| week, with a view to getting the opinion of 


Dominion Bank Bldg. 


ESTABLISHED 1849 


| BRADSTREET’ 


Toronto, Can. | 


the provincial treasurer on renewing the muni- 
cipal debentures, Hon. Edward Brown being 
|absent, they took up the matter with the muni- 
cipal commissioner, Hon. Dr. Armstrong. The 


place until advice has been received from 
Hon. Mr. Brown. 


Calgary.—That the Calgary local council re- 
commend that the women of the city raise one- 
half of the amount necessary for the installa- 
tion of a filtration plant by means of issuing 
bonds to housekeepers, was the décision reach- 
ed at a recent meeting of the council, after 
considerable discussion on the present un- 
sanitary cordition of Calgary’s drinking water. 
It was felt that the investment would be a 
good one for women who have a savings ac- 
eount, as they would receive a better rate of 
interest than the savings banks paid. The dis- 
cussion on the subject arose out of a recom- 
mendation brought to the council by a woman 
of the city asking the council to take some 
steps for the improvement of the water. She 
emphasized that the citizens were not receiv- 
ing value for the money pafd the city for 
water. Mrs. Sydney Houlton replied to the 
speaker, explaining that the ratepayers of the 
city were at fault in the matter, having voted 
down the by-law for a filtration plant a few 
years ago. A portion of the blame was due 
the women on that occasion, too, as only a 
small percentage of those eligible voted. 


Orillia.—The town council will be asked to 
issue debentures for $110,000, covering a period 
of 30 years at 5% per cent., to meet the ex- 
pense of installing three units at the new 
Swift Rapids power plant. 


Vancouver.—To date all the work on the im- 
provement of Vancouver harbor has been done 
by the Government. Big sums are still to be 
expended on harbor work ana to provide for 
the expense involved it is understood that the 
Government has authorized the issue of bonds 
to the extent of $5,000,000, which will be sold 
by the harbor confmissioners. In fact, a 
large block of these bonds, amounting to 
$200,000, has already been disposed of. The 
idea of the commissioners is to make each 
unit of the harbor self-supporting, and they 
believe that in time they will become revenue 
producing. All additional revenue will be 
devoted to further improvements of the 
harbor. 

Calgary.—With but one dissentient, Ald. 
Hornby, the sale of $1,588,806 worth of city of 
Calgary bonds at a gross cost of 5.87 per cent. 
to the city, was agreed to by the city council 
at a special meeting Wednesday evening, June 
21. The sale was made for the whole issue at 
88.12 21-50. This was the highest bid received 
far the whole issue, though 88.17 was offered 
for $722,000 worth of it. Ald. Hornby’s objec- 
tion was based on the fact that a higher price 
had been offered for the bonds if made into 
serial: form. He thought they should be 
changed, or such part of them as were change- 
able. The serial system is payments of prin- 
cipal in instalments instead of in a bulk sum 
at the end of the term of the bond. There 
was some discussion of the question of whether 
or not the provincial public utilities commis- 
sion would have to pass on the bonds. City 
Solicitor Ford said he thought the commis- 
sion would. The commission charges a fee for 
investigating and passing upon bond issues. 
As the bonds were issued before the establish- 
ment of the commission it was suggested that 
the. commission would not have to go into 
them. “However, if the commission does insist 
upon examining the bonds the city will have to 
pay the fee. The recommendation of the fin- 
ance committee, which was adopted, was as 
follows: “That the tender of Spitzer, Rorick 
& Co. be accepted on the sinking fund plan at 
the price given upon the company undertaking 
to meet the initial payment $500,000 instead of 
$250,000, the balance of proceeds to be paid in 
60 days with accrued interest to the city.” 


BRITISH COLUMBIA. 


Certificates of approval have been issued by 
the municipal department of the Province of 
British Columbia as follows: 

Port Moody.—By-law No. 61, waterworks, 
$80,000, 30 years, 6 per cent., payable half- 
yearly, and debentures thereunder. Certificate 
issued June 5th, 1916. 

Prince George-——By-law No. 13, water- 
works, $80,000, 15 years, 6 per cent., payable 
half-yearly, certificate issued June 15th, 1916. 


SASKATCHEWAN. 


The following is a list of debenture applica- 
tions granted by the local Government Board 
from June 19th, to 23rd: 

School Distrists—Meadow, $1,000; St. Jude, 
$1,200; Bowden, $1,600; Pearshell, $1,600; 
Round Mills, $1,400; Dumas, $1,600; Jerome, 
$1,600; Oxford, $1,200. 

Rural Telephone Co.’s.—Collingwood, $6,000; 
Penzance, $13,400; Middleton, $9,500; Zealandia, 
$13,000; Montmartre, $3,500; Druid, $6,000 

The following is a list of debentures re- 
ported sold from June 19th to 23rd: 

School Districts.—Elrose, $6,500; Olevean, 
$1,500; Marlow, $1,200; Warrior, $1,400; Jordan, 
$1,000; East Gap, $1,600; Zoria, $1,600; Loverna, 

Rural Telephone Co’s—Kincora, $12,500; 
South Minster, $5,300; Daybreak, $6,000; Rox- 
boro, $700; Carlton, $10,500; Luseland West, 
$10,800; Yarbo, $9,000; Turn Hill, $24,000; Ern- 
fold, $14,000; Hillesden, $10,500; Big Arm, 
$7,500; Gladstone, $9,500; Foxbury, $8,756. 


BOND SALES. 


Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending June 29, 
were as follows: $5,000 Bell Telephone at 98% ; 
$1,000 Canada Bread at 9314; $5,800 Can. Ce- 
ment at 97% to 97%; $500 Can. Cottons at 


8314 ; $22,300 Cedars at 90 to 9044 ; $2,200 Dom.’ 


Iron at 84 to 89; $2,000 Dom. Text. Ser. D at 
9615 ; $5,500 Montreal Power at 9214; $12,600 
Montreal Trams Debs. at 75 to 7644; $10,500 
Price Bros. at 85 to 87; $1,000 Quebec Rly. at 
67 ; $2,000 Lyall at 85; $11,000 N. Scotia at 90; 
$11,500 Wayagamack at 83 to 83%. 


WAR LOAN SALES. 
June 23, .57,000; June 24, 108,100; June 26, 
123,500; June 27, 139,300; June 28, 160,500; 
June 29, 190,100, at 99% to 99%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


| 

Date. Place, Purpose, Purchaser. 

| June 23—Saskatchewan, schools, various ..... 
“  23—Saskatchewan, phones, various 


Rate Term Amount Price 
7% 10 an. $ 18,300 wen 
ae gare 129,056 rae 


THE ROYAL BANK OF CANAD: 


INCORPORATED 1869 


Capital Authorized - 

Capital Paid Up - - - 
Reserve and Undivided Profits, 
Total Assets - - - . 


HEAD OFFICE, MONTREAL, 


820 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, = = Dominican Republic and 
‘os 


BRITISH peas INDIES 


Domunion a GRENADA oe ; we amalos . 
—_ a; A— 
ST. eee TRINIDAD bert of Spain a 
‘ernands; BRITISH HONDURBRAS—Belize. 
BRITISH GUIANA—Georgstown, N : Amsterdam and Rose Hall 


$ 25,000,000 
11,750,000 
13,236,000 

214,000,000 - 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY | 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Compa 


INCORPORATED 1889. a 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 


DIRECTORS: 


Sir Herbert Holt, President 
A. J. Brown, K.C., Vice-President 


Sir W. M. Aitken, M.P. Hon. R. Dandurand BE. L. Pease 

J. E. Aldred G. H. Duggan jones Redmond 

Fayette Brown F. P. Jones w. ws 

Geo. Caverhill Wm. Molson Macpherson Hon. W ‘ : Ross 

C. A. Crosbie Cc. BE. Neill 

Hon. N. Curry Hugh Paton Stuart t Serathy 
V. J. Hughes - - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPAN 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
eine. H, V. Meredith, President. 
r ontagu Allan, C.V.O., Vice-Presidest, 
R. B. Angus Cc. B. Gordon Sir W. C. Macdonald 
A. Baumgarten 7, Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite Greenshields Herbert Molson 
BP. J. Chamberlin c R. Hosmer a Lord Shaughnessy, K.C.V.O, 
H. R: Drummond A. E. HOLT, Manager. Sir Frederick illiams-Taylor, 3 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 
BRUCE L. SMITH - - = + Manager 


THE STANDARD TRUSTS COMPANY 


DIVIDEND No. 24. 


Notice is hereby given that a dividend at the rate of nine per cent: 
per annum has been declared for the half year ending June 30th, 1916, 
upon the paid-up Capital Stock of the Company, and that the same will 
be payable at the Company ’s office in Winnipeg, on and after Monday, 
July 3rd, 1916. 

The transfer books will be closed from the 16th to the 30th of 
June, both days: inclusive. 


By Order of the Board, 


WILLIAM HARVEY, 


Winnipeg, June 2nd, 1916. Managing Director. 


Head Office ~ - . - . 346 Main Street, WINNIPEG, 
J. T. GORDON, Esq., President. 


(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. BD. LUGSDIN, WILLIAM HARVEY, BL, 
Sceretary-Treasurer. Vice-President and Managing D 
Authorized Capital ‘ sescncse sees SA ACRREEEE 
Subscribed an Pally Paid .. 50,000.00 


RASOSUG dnc Secviccicndensc 
Total Assets .....cceeeeves 


Acts as Trustee, Executor, Administrator, Guardian; Agent, Etc. 
Insure your Estate against mismanagement and loss by making your Will appointt 


Company your Executor and Trustee. Will forms supplied free. All business of a 
nature transacted. 


. 5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- - 
tures an attractfve investment. Terms one to five years. é 


THE EMPIRE LOAN COMPANY, Winnipeg, Man 


An Investment of Ultra Security 


July dividends available for re-investment could not be placed with 
greater security compatible with a good interest return than is 
offered in our “Guaranteed Investment.” We will gladly explain the 

special features of our exceptional investment offer. Correspondence © 
and interviews solicited. 


THE 


TORONTO GENERAL TRUS1 
CORPORATION 


HON. FEATHERSTON OSLER, K.C., pveeleet, 
HON. J. J. FOY, K.C., Vice-President; HAMILTON CASSELS, K.C., L 
A.D. LANGMUIR, General Manager; W. G. WATSON, Asst. Gonaal Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON VANCOU 


“When selecting a Trust Company as an Executor, choose one » whose fixed 
policy is _ give 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 


23—Lineoln County, patriotic, Wood, 
EM go Sos She. Cea NT eee das Senses 54% 10-yr. 100,000 
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bunt of their actual loss, with 3 Londov Ont. Quebec, Que. 
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the Supreme Court. A de- eeu tacleatiou 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCKIBED .........6:20ssceneencctrcnenevns 
PAID-UP CAPITAL AND RESERVE .....0-0.ccccscccceccensscetsunenue 


24—Bruce Township, Ames & Co 12-15 ins. 17,500 
26—Truro, N.S., Eastern Securities .... 20-yr. 23,700 
27—Niagara Falls, Ames & Co. ......... 10-20 ins. 53,006 
27—Elmira, Stimson & Co 15-ins. 15,000 


ae Stayner, Ont, Wood, Guid. sone, 3009 neo The Imperial Canadian Trust 
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Continued from page 4. 


showing an increase over the same period 
last year of $16,579; expenses showed a 
decrease of $3,224; net earnings amount- 
ed to $39,575, as compared with $19,772 
in Maya year ago, thus showing an in- 
crease of $19,803, or 100.15 per cent. 


YY 
« Farquhar Company. 
Two Vety Attractive Dividends on the Opera- 
tion of Sealing Vessels. 


That there is money in the coastwise 
shipping on the Eastern Maritime ports, 
particularly when it is combined with 

the eatehing of seals in the Gulf of 
_ St. Lawrence, is the experience this year 
of a Halifax concern, ‘‘The Farquhar 
_Company,’’ which operates two steam- 
‘ers, Sable I. and the Seal. A dividend 
of 25 per cent. has just been declared on 
the capital of the Sable I. The first- 
named’ steamship was particularly for- 
tunate in the hunt for seals, securing a 
full load, of the total cateh of all the 
fleet, of 279,000 seals. 

The steamer Sea! did not do so well, 
hence possibly its lesser dividend. It is 
‘noteworthy that in these days of steam- 
ship subsidies one of those boats, opera- 
ated by the, Farquhar Company, runs 
without the aid of subsidy. Captain 
James Farquhar, the head of the con- 
- eern, is a veteran of the sea. Fifty years 
ago he was on Sable Island as a member 
of the life-saving corps on that dan- 
gerous sand. He is a born speculator 
and a far-sighted business man. His son 
and his son-in-law are the active man- 


agers of the business. 
Me Grand Trunk. 


Earnings. of Both Railways Still Continue to 


Show Substantial Gains. 
For the week ending June 21, the 
gross earnings of the Grand Trunk Rail- 


for the corresponding period a year ago: 

The gross earnings of the Grand 
Trunk Railway for the week ending 
June 7, were $1,107,091, and as com- 
pared with those for the same week a 
year ago show an increase of $148,114. 

Illinois Traction. 
Net Earnings for May Show Increase of 
$16,508. 

For the month of May the gross earn- 
ings of the Illinois Traction Company 
amounted to $949,985, as compared with 

| $860,523 for the same month last year, 
and show an inerease of $89,462; ex- 
penses were $614,572, and show an in- 
crease of $72,955; net earnings amounted 
to $335,413, as compared with $318,905, 
the inerease being $16,508. 
Loew’s Theatres. 
Offer of Preferred Stock With Bonus in Con- 
nection With Montreal Project 
In connection with the project of the 
| Mareus Loew interests for the erection 
in Montreal of a theatre similar to that 
in Toronto and in many American cities 
an offer of preferred stock is being made 
to the.public. This stock will bear 7 
per cent. interest, is offered at par, and 
will be aeeompanied by a common stock 
bonus of 50 per cent. Arrangements 
have already been made for options of 
the property to form the site, situated 
so as to give entrance from St. Catherine 
Street in the heart of the uptown retail 
section, and for booking arrangements, 
ete. The cost of the land and the build- 
ing is estimated at about $850,000. 
Maple Leaf. 


Mr. Cawthra Mulock and Mr. Gordon Perry 
Resign as Directors. 

It was announced recently that the 

consideration of the annual report of the 

Maple Leaf Milling Company was post- 


way amounted to $1,152,440 and as com> poned for two weeks because a quorum 


pared with $989,072 for the same period 
a year ago show an increase of $163,- 

The . gross earnings of the Grand Trunk 
Pacific Railway for the week ending 
June 21, were £17,014 and show an in- 


erease of £5,749 as compared with those 


La Compagnie de Pulpe de Chicoutimi | 


of directors was not obtained. It trans- 
pires that during the week. the resigna- 
tions of Mr. Cawthra Mulock, vice-pre- 
sident, and Mr. Gordon Perry, a direc- 
tor, were received at the office of the 
company on the 27th of June, Mr. 


Mulock has been vice-president of the 


DIRECTORS 


‘of the war. 


company since its inception, and, his 
resignation from the board will un- 
doubtedly attract a good deal of com- 
ment on the street. The reasons for 


Mr. Mulock’s retirement are given in a 
letter addressed to the Maple Leaf Mill- 
ing Company as follows: 


“In April, 1910, the Maple Leaf Milling Com- 
pany, Limited, was formed to take over the 
Maple Leaf Flour Mills Company, and the 
Hedley Shaw Milling Company. The arrange- 
ment proposed by one was that the company 
should have in its treasury more than suffi- 
ecient cash to take care of all contemplated 
capital expenditure, including the proposed 
Port Colborne mill, and that it be free from 
any bond issue. I, therefore, purchased se- 
curities sufficient to put the company in that 
position, and it had in its treasury over $1,- 
000,000 cash for the above purpose, without 
any bonded indebtedness. I became a director 
on the board and accepted the vice-presidency 
of the same. As I had made an offering of 
these securities to the public, I felt it incum- 
bent upon me to remain a director while it 
was in the midst of its building operations, 
and I felt that it was necessary for me to 
remain on the board at a later date when the 
company was having banking difficulties. 
There does not now seem any desirability for 
important financial expenditures, and the re- 
lations with the banks having been righted, 
I desire to resign as vice-president and 
director of the Maple Leaf Milling Company. 
With every good wish for the company’s pros- 
perity, I remain, 

“Cawthra Mulock.” 


On June 23, Maple Leaf reached 93. 
Last week the highest was 95. The 
low for this week ‘was 883%. Preferred 
reached 9634 on June 23. Last week the 
highest was 97. The lowest for this 
week was 9534. 


Montreal Locomotive. 
Aggregate Orders for Shells Amounting to 
. Approximately $15,000,000. 

This subsidiary of the American Loco- 
motive Company has been working on 
shell contracts practically since the start 
Its orders were usually 


small ones, but continuous, and their 
total to date is probably not less than 
$15,000,000. The parent company, the 
American Locomotive, also took two or 
three orders for forgings and other parts 


of shells estimated at about $9,000,000 
in all. 


Montreal Water and Power. 
Surplus of $415,232, to Which $102,567 Was 
Added During the Year. 


The report of the Montreal Water & 
Power Company for the year showed a 
substantial gain in surplus. Details with 


CAPITAL STOCK: 
Authorized: 


‘the position of the company are given 


on page 2, under the head of ‘‘ Annual 
Reports.’’ 
Nova Scotia Car. 


Two Tenders Said to Have Been Received for 
the Property 
Tenders have been in for a week with 


the Eastern Trust Company, liquidators 
of the Nova Scotia Car Works, for the 
purchase of the company’s property, but 
the offers have not been made public. 
The tenders will come up in court to- 
day (Friday) when the offers will prob- 
ably become generally known. 
understood, however, that the two main 
offers have been received for the pro- 


perty, one from the Nova Scotia Steel | 


& Coal Company, and the other from 
interests represented by F. B. McCurdy 
and Company, Halifax. In addition to 
these there are offers from other inter- 
ests for parts of the Company’s. pro- 
perty. The impression is that the liqui- 


dator will ask for new tenders, either | 
because those now in are considered too | 


low or because the tenderers as a whole 
have not grasped the idea of the liquid- 


ator as to the terms of the sale and | 


the disposal of the property. 


National Brick. 
Reported That Company Will Benefit From 
Lyall Contract at Ottawa 


In connection with the letting of the 
eontract for the rebuilding of the Par- 
liament Buildings at Ottawa to the Lyall 
Construction Company, it is reported 
that the National Brick Company, of 
Laprairie, has received substantial or- 


It is! 


ry aiee at 
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DIVIDENDS DE 


Penmans Limited 


DIVIDEND NOTICE 


| 
| Notice is hereb 
y given tha 

| one and one-half (1% %) per 4 rene 
| clared on the Preferred Shares of the cae 
| Stock of this Company, for the quarter oul : 
| July 3ist, 1916, payable August Ist 1916, 2 
| shareholders of record of July 2ist "191 = 
a Dividend of one (1%) per cent. on the Qu” 
mon Shares of the capital stock of this — 
pany for the quarter ending July 3st 1916, 
payable August 15th, 1916, to sharehold . 
reeord of August 5th, 1916. —s 


by Order of the Board, 


C. B. ROBINSON, 


Z Secr d 
Montreal, June 19, 1916. eter 


Ss 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 


A dividend of one and one-h 

-half 

(14% ) on the Common Stock of the DOMIN: 
| ION TEXTILE COMPANY, LIMITED. has 
been declared for the quarter ending 30th 
JUNE, 1916, payable JULY 3rd, to sharehold- 





; ers of record JUNE 15th, 1916. 
sy order of the Board, 
JAS. H. WEBB, 


Secretary-Treasurer, 
| Montreal, May 8th, 1916. 


| Tooke Bros., Limited 


Preferred Stock Dividend No. 14 


ders for bricks, and that the brick com- | 


pany’s outlook has been materially im- 
proved thereby. 


pear to be well founded, considering 
that William Lyall, president of the 


Lya!l Company, is a director of National | 
Brick, and that there are other names | 


appearing on both boards. 
Quebec Railway. 

Expected That Contract With Government Will 
Shortly be Signed. 

A recent despatch from Ottawa stat- 
ed that negotiations have been under 
way for some days past leading up to 
the signing of the contract between the 


Quebec and Saguenay relative to the 


Continued on page 12. 


LIABILITIES 


25,000 7% Cumulative Preference Shares of $100.00 each$2,500,000.00 


£0,000 Ordinary Shares of $100.00 each.. 


Issued : 


ate seve eee + 5,000,000.00 


The report would ap- 


HONORABLE N. GARNEAU, President. 
GASPARD LEMOINE, Vice-President. 
RAY. BELLEAU, Secretary. 

DR. J.-A. COUTURE, F.-X. GOSSELIN, 


J.-B.-A. DUBUC, J..E. CLOUTIER 


DIRECTORS’ REPORT 


st To be submitted to the Annual General Meeting of the Company, to be held at 
the office of Messrs. St. Pierre & Belleau, in the town of Chicoutimi, on the 23rd day 
of June, 1916, at 3 p.m. 


To the Shareholders of LA COMPAGNIE DE PULPE DE CHICOUTIMI: 

oe The Board of Directors has the honor to submit its seventeenth annual report 
with a statement of the Assets and Liabilities, and of the Profit and Loss account 
for the year ended on the 3lst December, 1915. 

in The production of all your company’s mills has been very satisfactory. 

The condition of transatlantic shipping due to the war has worked some hard- 
ships since several of the ships under charter to carry pulp to European customers 
were requisitioned by the British Admiralty, This has been but a temporary annoy- 
ance. Specially good prices have been received on pulp unshipped and thereby 

<steleased from contracts. 

“$i The Ouviatchouan mill, which was purchased in 1914, has come fully up to ex- 
--pectations, having reached a high point of 664% tons of 2,240 lbs. in a single day of 
24 hours. During the current year, it is planned to add another 15,000 tons capacity 
to this mill, which can be aecomplished for an outlay of less than $100,000 capital. 

The mills at Chicoutimi have produced as much as 314 tons in a single day. 

$47,766.23 has been expended upon maintenance and renewals, and $9,329.28 
charged off for bad accounts. 

A new company, the Ha! Ha! Bay Salphite Company, is being organized by 
*gome of the Company's English Customers, and a mill will be built, of 30,000 tons 
¢-annual capacity, for sulphite pulp. This Company will buy all of its wood from the, 
~ Chicoutimi Pulp Company on a favorable basis. 

Deliveries of wood will begin during 1916 and the requirements of the new ‘mill 

will. bring increased revenue to: your subsidiaries, the Roberval-Saguenay Railway Co., 
t0and La Compagnie Generale du Port de Chicoutimi. This contract, which becomes 
eloperative in 1916, finances our annual payments to the Chicoutimi Freehold Estates. 

The conditions, growing out of the present war, have worked great changes in the 
**pulp and paper industry of Europe, which, it is felt, must inure to the benefit of 
_ your Company in its future operations. In fact, were your Company in position to 

“accept them, ten year contracts could be made for twice its present production at 

advanced prices. The shutting off of German and Scandinavian pulp from England 
,has turned her attention more strongly to her colony of Canada which is to-day only 
“supplying a very small cercentage of her imports, and, of this, by far the most 
“comes from your Company. 

It is felt, by the management, that the results of the past year, under all 
conditions, have been satisfactory and the outlook. for the future, particularly bright. 

The term of office of the Auditors, Messrs, Marwick, Mitchell, Peat & Company, 
_ ts expired, and these gentlemen retire and offer themselves for re-election. 

It is a plasure for us to be able to express our appreciation of the zeal and 
geintelligence with which the Officers and other employees of the Company have 
fulfilled their respective duties, 

: Respectfully submitted, 
ae N. GARNEAU, President. 


¥ 
~ 


Balance Sheet as at 3lst Décember, 1915 


ASSETS 
_ FIXED ASSETS: 
Timber Lands, Water Power, Mills and Equipment, Real 
Estate, Woods Equipment at Chicoutimi and Ouiat- 
chouan, as at December 31, 1914 


‘Additions during Year ee 


239,526.26 


36,500 Ordinary Shares of $100.00 each fully paid 
FUNDED DEBT: . 
First Mortgage 5% Gold Bonds due 1922 Authorized and 
Issued $ 
Less: Bonds Redeemed 


Thirty Year 6% Consolidated Refunding Mortgage Sink- 
ing Fund Gold Bonds due 1943. Authorized $5,000,000.00 
NOON ihe OIE ce nate determi eeuaianl $3,245,000. 00 

Less: Held in Escrow by Royal Trust Com- 
pany to redeem Bonds of First Issue 202,500.00 
$3,042,500. 00 


45,000.00 
——_——— $2,997,500. 00 
- $3,200,000 . 00 
__ 11,892.70 
$6,861,892.70 © 
171,185.20 


Redeemed by Sinking Fund 


Mortgages on. Prorerties 


Advances from North American Pulp & Paper Co 
Deferred Payments upon “Real Estate Purchased for Res- 
ervoir lake Kenogami, per contra 
Lake Bouchette 


LOANS FROM BANKERS: 
Upon Security of Pulp 
Upon Security of Pulp Wood, 1914-1915........... iat den Rs 
Upon Security of Pulp Wood, 1915-1916 


CURRENT LIABILITIES: 
Loans from Bankers 
Notes Payable 
Sundry Accounts Payable 
Inter-Company Balances 
Directors’ Fees 
Pay Roll Accrued 
J. E. A. Dubue 
Sundry Accruals 


CAPITAL SURPLUS (Unrealized) : 


Balance as at December 31, 1914, per Books........... 
Less Discount on Bonds 


297,613.26 
290,786.10 


44,555.30 


262,235.89 
145,195.11 
196,730.16 
133,105.04 


$ 791,780.76 

$8,484,328. 38 
.$1,149,837.14 
83,937.50 


Balance as at December 31, 1915 $1,065, ; | 
UNDIVIDED PROFITS: en 

Balance as at December 31, 1914, per Books.............. $ 194,729.88 | 

Less Adjustments applicable to period prior to December | 

31, 1914 169,163.94 


25,565.94 
131,299.73 
——————-$ 156,865.67 | 
respect of Notes  Dis- | 
--» 119,483.07 
$9,707,003 .69 


Add Profit for Year ended December 31, 1915 ....... és 


Contingent 
counted 


Liability in 


TRADING AND PROFIT AND LOSS ACCOUNT FOR 1915 
$ 355,914.71 | 


By trading profit and sundry revenue 
Deductions: 

To Bond Interest 015.4 

To interest on advances : E | 

To Patriotic Fund Subscription 

To Bad Debts 


_otice is hereby given that a Diy 

1% % on the Preferred Stock of ‘hte Empien 
| has been declared for the’ Quarter ending 31st 
of May, 1916, also a Dividend of 1%% on ac- 
count of Deferred Dividends, both payable on 
duly Ith, to Shareholders of record at the 
close of business on the 3rd of July, 1916. 


By order of the Board, 


| W. S. BARKER, 
| Secretary-Treasurer, 
| Montreal, June 27th, 1916. 


‘The Steel Compan 


of Canada, Limited 


| PREFERRED DIVIDEND NO. 20 


| Notice is hereby given that a dividend of 1% 
per cent. on the Preferred Stock of the Com- 
| pany for the quarter ending June 30th, 1916, 
|has been declared. 
The same will be paid on August Ist, 1916, to 
shareholders of record at close of. business July 
| 15th, 1916. 
| H. H. CHAMP, 
Treasurer. 
| Hamilton, Ont., June 27th, 1916. 


‘The Nova Scotia Steel 
& Coal Company, Ltd. 


DIVIDEND NOTICE 


A Dividend of Two Per Cent. on the Preferred 
Shares of the Company, for the quarter ending 
June 30th, 1916, has been declared payable July 
15th, 1916, to shareholders of record of June 
30th, 1916. a 

By order of the Directors, 


THOMAS GREEN, 
a2 : Cashier. 
| New Glasgow, N.S., Junes23rd, 1916. 


NIPISSING MINES 
"COMPANY 


165 Broadway, New York, June 23, 1916. 


The Board of Directors has to-day declared a 
regular quarterly dividend of FIVE PER 
'CENT., payable July 20, 1916, to shareholders 


{of record as of June 30, 1916. The transfer 


books will close June 30, 1916, 
July 18, 1916. a 


P. C. PFEIFFER, Treasurer. 


Hollinger Consolidated 
Gold Mines, Ltd. 


NO PERSONAL LIABILITY 


DIVIDEND NO. 49 


The regular four-weekly dividend of 1% upon 


' Balance December 31, 1915 
INVESTMENTS AT COST 


$5,398,579 .67 
$2,593,541 .67 
250,000.00 


To Balance carried to Balance Sheet 


224,614.98 
131,299.73 


RESERVOIR LAKE KENOGAMI: 2,121.34 
Amount Expended to Date $ naam. 
24,475.06 
Prepayments on account of Land Purchases.. 28 00 
PULP AND PULP WOOD ON HAND: oon 
Pulp on Hand, per Selling Contracts 46 
Pulp Wood on Hand at Cost ,722.76 
Advances on Pulp Wood, 1916 44,543.43 


ag as Security for Loans of $632,954.66 per $ 900,821.65 


Kt ‘ontra) 
> CURRENT ASSETS : 
ea Cash on Hand and in Banks 
Notes Receivable ............ 0.2.22... 
Accounts Receivable, less Reserve 
_ Inter-Company Balances .......... 


‘Inventories of Supplies on Hand 


($12,373.98 of this amount is pledged for Loans from 
Bankers included in Current Liabilities) 
Paaicas Tan ao ra IN SUSPENSE 
HARGES RED FUTURE 0 Ss - 
ance Paid in Advance......... eee ds ae ee 


eee ewww eran 


CERTIFICATE OF AUDITORS 
We have audited the accounts of La Compagnie de Pulpe de Chicoutimi for the 
year ended December 31, 1915. 
The Fixed Assets were appraised in 1913 and the book values adjusted in ac- 
cordance therewith. No special provision has since been made for depreciation 
excépt in respect of “River Improvements, the book value of which is $43,356.24. 


to $47,766.23 were charged against Operations. 

Such of the investment securities as were in the possession of the Comrany 
were inspected by us. The Royal Trust Company of Montreal has certified to those 
held by it as collateral under the trust deeds securing the bond issues, and the 


; 
| 
During the year ended December 31, 1915, Repairs and Renewals of Plant amounting | 


The Inventories of Pulp, Pulp Wood, Supplies and Stores on Hand have been 
certified to us by responsible officials of the Company as to the quantities, and we 
have satisfied ourselves that they are priced at cost, with the exception of the Pulp, 
which is carried at the selling contract price, the excess over cost in this instance 
ee « tees iwi th le of $482,500 - 

ertain transactions involving the sale o: 500.00 par value bofds of the 
Company sold to Messrs. Chandler & Fuqua, and $82,500.00 par value sold to the 
North American Pulp & Paper Co., which took place in January, 1916, have been 
entered on the books as at December 31, 1915, and taken_into account in the fore- 
~—s biect te the fo ing observati rt that, i 

u » o e forego. ° rv: Ons We repo 
Balance Sheet is properly drawn up so as to exhibit a Gus ana correct aia of the 
state of the Company’s affairs as at December 31, 1915, according to the best of our 
informafion and the explanations given to us, and as shown by the books of the 
Company. (Signed) MARWICK, MITC PEAT & CO. 


Managing Director to those in his possession. | 
| 


the outstanding capital stock has been declared 
| payable 14th July, 1916, on which date cheques 
| will be mailed to shareholders of record at the 
close of business on the 7th July, 1916. 

Dated 30th June, 1916.~ 


D, A. DUNLAP, 
Secretary-Treasurer. 


La Banque Nationale 


On and after Tuesday, the Ist of August next, 
this Bank will pay to its shareholders a divi- 
dend of two per cent., being at the rate of 
eight per cent. per annum, upon its capital, for 
the quarter ending on the 3lst of July next. 


This dividend will be paid according to the 
list of shareholders of record on the 16th of 
July next. . 


By order of the board of directors, 


standing 
Common 
Stock _ 


———— 


g 
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2,752, - 
= '32,097,7 
100 15,009, 
100 5S, (000, ¢ 
100 «1,750, 


" 1,275,00 
"6,000.00 
6,000, 00 


100 = 8, 750,0 
100 1,718,6 
1g} 8.004 
100 11, 500,¢ 
100 650,¢ 
100 750,0 


1 1,000,4 
100 2,500, 


a—annual. 


Common 
Stock 
out- 

standing | 


1,705,000 
6.000 000 
1,750,000 
2,452,467 

934,395 
2,410,925, 


68305839 | nears 





(Reserve Funds, Profit and Loss” include all Reserves except “Depreciation.””) 


e : ys . £ z * , . 
ans Li mited oe ‘ * Capital Net Dividends —_Last Dividend Range Range —Range 


Close 
Range July 29 Close Week ending 
Stock Reserve Profit Earnings 1913 i9l¢ 1915 une 29 June 
Pat Outstand- Fund and Loss h uo os! 2 ome Fs 1916 to June 22 1914 I 29 . 
DIVIDEND Notice ae as toes ttt ts High Low High Low High Low High Low Ask Bid Ask Bid High Low Last caien Min 
: ) a Sioveco00 13,300.00 O+R 19+2 tot2 iat dons oes : 
jereby given tha 4 : 1 0 500, 1 10 10+2 Hi Ju ‘ 193 “June 21 
nif (116%) per cont, Lividend of 7 000,000 12+2 1242 12 3rd July June 21 
» Preferred Shares atch de. ‘ : 5s eee 8 lst June i quae. 2t,.: Same sane 
Company, for th e€ capital Ly ge. 3.700.000 Ist June we 155 Jan. 7 149 Jan. 7 
16, payable August tet s “ ; 000 iuaeen on 2 : 8B ist May. 3 bg June 22 180 Jan. 4 
of record . von ‘ " st June +t En 5 a ie . . ates Swiss, | Wedeooste-& 5, eanpesé Cue. shee ese o 08 . e 
wn * i% eo Re 1916, Iso _F 7,000,000 Y - 10 tot May 2 han "180 Apr. 5 = 1 179% Ws 
of the capital stock t . . ne. 
, ie 6. 8 Sealy one _ Com. ‘ 00, 7 yin sig = 7 = 132% , ees _ 20k May 23 S aieedy % 
ist 15th, 1916, to sh fen i 4 tae fan, 226 Lt 
ust Sth, 1916, arehold ers x a ist ee 3 4 207 ae ica ee 
f the Board, i é am ao’ as, Ist June 119 119 “April 20 119 


12 Ist June q. 3 ai % 221% Jan. 12 218 


. . 13 Ist May. 215% June 6 21s J 
C. B. ROBINSON, = ' 52.134 6 622485.) 6 dae oe oe soacsaees dee MN ¢ uehenk 
une 19, 19 ig cretary-Treasurer, > 439,382 = 13 02 Ist June q. 3% 215% Apr. 18 


106,977 13.19 8+1 8+1 Ist June q, 2 147% 137. 140% 140 140 Jan, § June 16 


Geto tated an OMe packages poten aoe ore thoes of ths slut ta hie: emia as diols 7 aa) 


Reserve 


& a , : See standing Bonds and ‘unds 5 BS 
on Textile Com- © g Common eens Debentures Profit and TRANSPORTATION RAILWAYS, NAVIGATION AND STREET GARS 


Stock 1913 1914 1915 1916 


@ e J a 
} nh SI ADD OOR SRO so os bn 25g a hoes (ooked cade k Wea pe oe hidk ETL ean Cee Barcelona, T. L. and P. Sido dees Diseibhche Claes sake ah 356@ 154% 17% 7% 14% May 9 9 Jan. 2¢ 16 1 13% :13K% im 13% 1 ‘ 
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se - wocroneces eee : Ist Apr. q. 1%..... oe ee oe terees seeove 6 se “e fpaawt areas: par estes te eeee eeeeee eeeeee eeeese = ee oi arses ere 
YTICE , > snes ada Steamships Lines, m. +e une . seeees 
OF DIVIDEND. a , I "12,800,000. ; 31 ist Augsi6e 1% at WT Ser a 8756 7654 87% June 12 69% Jan. 13 eh mM ss 
of one and one- half 9 "260,000, 000 80.681.921 234.684.062 208,492,641 744 30th June q.2 --+ Canadian Pacific Railway ¥ 263% 200% 219% 171% 1984 139% 182% May 22 165 Mar. 13 
e Common Stock of thee moe i 12,500,000 33,485,135  7,767.986 3% Ast June q. 1% Detroit Rly 62% 73% 55 73 62 117% May 10 69 Jan, 12 
E COMPANY pete, DOMIN- 3 3,500,000 . 3,267,000 339,156 p = Ist july 15s, 1 Duluth Superior Traction Co., Com 4 85. 3 OS 49 June 10 41, May 22 LEN int 6 
= Y, LIMITED, has . a. 1,400.000.......... 600,000 921,736 6 3rd July q.2 .... Halifax Electric. pref....... sadseuses toes "160 "151 160 °160 | 160 Mar, 17 ee" Mar. 17 ...... a ‘ 183 183 163 
eahie t IU quarter ending 30th 12.251,400 7,135,500 810,000 1,700,607 1% 15th May q. %- .... . Minois Traction, Com, .........++++++ te seeeee eceeee seeeees soeee ceneee eeereedeceessees « seeee eeeeees o> sbvbege buquee-ecenee Ceeuieae 
1UNE 1 chen to sharehold- 3 . ** 4% ist July 4. 1% 659 - Ha Traction, Preferred ; 934% 87 sl 91 Jan. s 
NE 1 a ° exico Nort estern Railway....... 
1e Board 16.3 361 333 - “ Ist Nov.’13 4. 1% p. Mexico Tramways Co 
’ é 27.511,450 14,750,595 3% 15th Apr. 8. 3% . Mina., St. P, and S<S.M., com...... ous 
% JAS. H. WEBB 4 y 32,771.487 1,264,166 5 IstMay q. 2 Montreal Tramways ...... dudes mabeane's 
Seeretary-T 12,022,000 1,704,720 2% 15th Mar. q. 1 Northern Ohio Traction ree 
. ary-Treasurer, 1,000. 4,017,667 49,922 4 Ist July '14p.1 Porto Rico Railways Co.. Com...... Biot “496 June 6 37. May 25 ovecce souemene 
ay Sth, 1916. na . , 5% 3rd July q.1% 777 Pret 101 29% June 5 294 June 5 ‘nee woouse 9 
ee 347,499 Sth Jan.’12q.1p Quebac Railway L., Heat & P. Co... : % 10 9% 2% May19 14 Jan.7 , 1,694. cdew sane 
{ cl . 393,791 10+2 ...--. Ist Jan. 2. 8 St. Law. & Chi. Steam Nav. Co 35 #99 100 «186 Apr. 14 115 Jan. 7 00 ** Seeces es 
B ° * 4 3.482.067. 5,841.738 6 IstJuly q.2 Toronto Railway........ Lah ec cin dusteees 110. 1174 11k «= Jann 3 00 May 27 99% 101 99% 
ros. mited i 12,305,000 535,055 6 3, Ist Apr. a. 1% Tri-City, preferred..........0es-eeeeeenes 293 89 889 pe gd bee 
9 a ® 20,263.000 6,919.635 6 4% Ist July q.1% Twin City, common 99% 101 101 May3 95 Feb. 23 
i ‘ 12,021,186  2..0. 8288 12 10% Ist Jan. qi2 727 Winnipeg Electric. 187 188 186% 180 110 June lt 110 {June 1 Sectee seewes 


Stock Dividend No.14.0 § : TELEGRAPH, LIGHT AND POWER UTILITIES 


1Sth Apr. q.2 5 42 Bell Telephone 5 159% 140% 159 140° 152 June 10 141 May 4 150% 150 ee 
eacia x lst Apr. q. 2% 6 02 Consumers Gas - = 185 176 Jan. 4 «6168 9=May 9 170 
‘ 1999, * Calgary Power ‘* 
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‘ss on the 3rd of July, 1916, a . 


the Board, | INDUSTRIALS AND MISCELLANEOUS 
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Toronto, July 1, 1916. 
THE BANK STATEMENT. 


F. a + A T the end of May the banks held in 


specie, Dominion notes and bal- 
atices which are about the equivalent of 
_eash $33.40 for every $100 they owe to 
the public. If we add to the above very 
liquid assets, public securities which 
amounted to $106,680,000, principally 
those of Britain and other governments, 
they hold $40 for every $100 owing to: 
the public. This extraordinarily liquil 
position is unprecedented in Canadian 
banking history. Of the most liquid 
assets, excluding public securities, the 
total held by the banks is $529,289,000 
as compared with $402,971,512 a year 
ago the increase being $126,317,000. In 
_ total assets the banks show an increase 
Of $258,759,731 in’ the course of a year. 
Amongst these assets the great increase 
is in the amount at call in London or 
_ New York which at present is $163,406,- 


— 00, an increase in the month of May 


alone of $16,265,000. There was, how- 
ever, a decline in the balance due to our 

_ banks by foreign banks of $25,807,929. 
which amounted to 
$114,804,744 are carried largely at New 


York, and they declined in the course of 


the month to approximately $89,000,006. 


fh «=-: They are, at the last named figure, $62,- 


000,000 greater than they were a year 
ago. This abnormal balance is no doubt 
due to the financing of the war. Ca!l 
loans abroad are $27,307,000 greater 
‘than a year ago. . There is/another im- 
portant increase of $8,910,000 in the 
amount of gold in our own reserve at 
Montreal, and the specie “held by the 
banks, not including the special gold 
reserve, amounts to $66,441,715 or $2,- 
328,949 greater than a year ago. During 
the month of May there was a slight de- 
_. Grease in the Dominion notes held by the 
- banks, but the total $147,100,000 is still 
$16,035,498 greater than in the same 
month a year ago. 


4 THE THING NEEDED. 


fy 8 top boots, costing $6 and $7 
per pair as compared with more 
becoming footwear at $3 and $4 per pair 

_ ® year or two ago is not evidence of sin- 
eerity on the part of the Canadian peo- 
ple in storing up energy and strength to 
y 6fight-the enemy. Canadians living with- 
} out regard to the necessities of the Em- 
pire, and taking advantage of those 
necessities by gratifying desires the ex- 
istence of which is not flattering to 
them, cannot very well complain if ulti- 
mately their self indulgence is labelled 
indelibly as disloyalty. The problem of 
Imperial financiers is to find ways and 
“rmeans of financing the present fight un- 
til a satisfactory finish is reached and 

| their great hope, in fact their only hope, 
in economy of the most stringent 
eharacter. To so live.as to necessitate 
‘Unnecessary labor on the part of others 

| is one way of expressing total indiffer- 
- enee to the result of the present struggle. 
d ‘To sacrifice the enjoyment of unneces- 
Sary things is under present cireum- 
stances the one test of love of country 


The attitude of the British financial 
minds and the course which it outlines 
for the public and the course which it 
outlines as being desirable or necessary 
for the public to take is indicated in an 
interview recently given by Sir George 
Paish, who we know so well as editor of 
the Statist. He says, ‘‘Britain needs to 
raise £5,000,000 daily for the war. The 
power to do so is problematical. £1,- 
000,000 a day can be created by selling 
abroad see:irities and the taxation pro- 
posed by the Chancellor of the Ex- 
chequer would give roughly one and one- 
half million per day, while we could find 
out of the savings of the people about 
one and one-half million, so there would 
remain about £1,000,000 a day. To find 
that is a problem for the country. It 
may be found, first, by everybody being 
extraordinarily economical, and giving 
the money which they would otherwise 
spend to the Government. It is doubt- 
ful whether we could get a whole mil- 
lion in that way. One thing is needed is 
for the rich people especially to borrow 
something like '8600,000,000 in order 
that they may lend this to the Govern- 
ment for financing the war.’’ 

We might suggest that some of the 
expensive high-top boots and the cloth- 
ing that necessitates high laundry bills 
and other such, unnecessaries might be 
done away with and the money thus 
spent in that way handed to the Gov- 
ernment to help in the prosecution of 
the war. As Sir George Paish says the 
power to raise £5,000,000 daily for the 
prosecution of the war is problematical. 
Yet in the face of such warnings there 
is a continued increase in the amount of 
unnecessaries being imported into the 
Dominion. Here is a question for Sir 
Thomas White and the members of the 
Government well worthy of their very 
serious attention. More urgent pro- 
nouncement on their part with respect to 
the wastefulness mght tend to retard it. 


THE PRECIOUS METAL. 
‘T BE gold production of the world as 
a whole has made very rapid growth 
within comparatively recent years, but 
the chief sources of supply are still 
within the British Empire. Very strik- 
ing developments have, however, taken 
place in recent times. A compilation by 
the National City Bank of New York 
shows that the world’s gold production 
in the twenty-five years since 1890 is 
more than that of the four hundred 
years preceding 1890. The world’s gold 
production from the discovery of Am- 
erica, 1492, to the end of 1915 is set 
down by authorities on this subject at 
$16,150,000,000, while that of the 
twenty-five years from 1890 to the end 
of 1915 is $8,190,000,000, or slightly 
more than one-half of the total produc- 
tion for the entire period, 1492-1915. 
Prior to 1890 the world’s gold produec- 
tion had seldom exceeded 125 million 
dollars a year. In 1891 it, for the first 
time, crossed the 130 million dollar line; 
in 1896 it was 202 millions; in 1903, 
327 millions; in 1906, 402 millions; and 
in 1912, 466 millions, declining in 1913 
to 460 millions; and in 1914 but 456 
millions, though the Geological Survey 
estimates that the total production of 
1915 will exceed that of 1914, by reason 
of the high record production of the 
United States and the unusual activities 
in the great Rand mines of South Africa. 
The value of the South African out- 
put is approximately $220,000,000 per 
annum and that of Australia $49,000,- 
000, and that of the United States about 
$100,000,000. At the Antipodes the out- 
put tends to decline, but in South 
Africa the tendency is the other way. 
The world’s silver production from 
1492 to the end of 1915 is estimated by 
accepted authorities at about 15 billion 
dollars ‘‘coining value,’’ of which about 
one-third is the product of the period 
since 1890. The United States is, as 
above indicated, at the present moment 
the world’s largest producer of silver, 
the production of 1914 having been in 
the United States 40 million dollars; 
Mexico, 39 millions; Canada, 15 mil- 
lions; and Peru, 44% millions, though in 
years prior to the recent disturbances in 
Mexico, the silver output of that country 
somewhat exceeded that of the United 
States. 


Gold imports into the United States 
in the fiscal year ending with June, 
1916, will also exceed by far those of any 
earlier year. The net imports of gold 
(excess of imports over exports) will ap- 
proximate 300 million dollars, against 
105 millions in the former high record 
year of net imports, 1898, when the total 
net imports of gold was 105 million dol- 
lars, the next highest years having been 
1881, 97 millions; 1880, 77 millions; 
1908, 76 millions; and 1907, 63 millions. 

By the conservation and organization 
of the gold resoureés of the Empire it 


- 


Pees 


will not be an insuperable task to con- 


TAN UNUSUAL 


tinue gold shipments to the United 
States on the present-day scale for a 
long period. Our own gold output is 
inereasing, and will likely continue to 
do so in view of the developments in 
Manitoba and Saskatchewan, as well as 
the better known gold areas of Ontario 
and British Columbia. 


THE RISE AND FALL OF PRICES 

The cost of living has advanced 
twenty-five per cent. in the past twelve 
months. Nothing. gives the economist 
greater satisfaction than to make such 
an announcement. It is startling, it is 
concrete, it hits a man between the eyes 
so to speak. Mill and Ricardo lacked 
the magie power to startle the world, 
from banker to beggar, as does this 
cold statement of fact. The economist 
has us in-his grip at last. The whole 
vision of increasing profits and advanc- 
ing wages is momentarily clouded as we 
unconsciously ask how far can it go. 
The cost of living is an intimate fact of 
every man’s experience. It is more in- 
timate than the weather or the color 
of one’s tie. 

The fact by itself is of little value 
except possibly as a momentary brake 
upon human extravagance. The lady 
editor of the daily press in her weekly 
advice to housewives puts the blame on 
the corner grocer, the politician blames 
the tariff or the lack of tariff or trust 
or the railroad or the bank or whatever 
goat is unpopular in his particular lo- 
eality. The barber in his chatty way 
reminds you that the money grubbing 
landlord is to blame. 

We are unanimous in regarding ad- 
vancing prices as an evil but strangely 
enough individually we pay very little 
attention to the whole business. We 
are appalled for the moment but we go 
recklessly on our way paying ten dollars 
for shoes and 38 cents for gasolene and 
so forth. And the reason is not hard 
to find. So long as prices are rising, 
profits are rising and wages are advanc- 
ing. The demand for goods and the 
demand for labor is to-day greater than 
the supply. Every man has a job, so 
why should we worry. The truth of the 
matter is that falling prices are more 
to be feared than rising prices and the 
real thing to be feared in the present 
high levels is that a decline must fol- 
low. ? 

A great Canadian banker said to the 
writer recently ‘‘The purchasing power 
of the Canadian public was never 
greater than to-day. I am certain that 
fundamental conditions are sound but 
I am just as certain that a great period 
of reconstruction is ahead of us which 
will tax our credit system to the ut- 
most and that reconstruction will have 
to do with commodity prices primarily. 
While the cost of living advances we 
have the artificial appearance of pros- 
perity. When the cost of living begins 
to fall we will know the truth., It is 
our duty to prepare for the reconstruc- 
tion of price levels.’’ 


BANK SHARES FOR INVESTMENT. 
HE removal of minimum prices on 
bank shares resulted in a recon- 

struction of values in many cases more 

in keeping with present investment con- 
ditions. There was no disposition on the 
part of investors to throw their invest- 
ments on the market and considering the 
fact that there is ordinarily a fair 
amount of speculating in bank shares, 
the declines from minimum prices were 
small. The following table shows the 
present prices approximately, the re- 
cently removed minimums and the pres- 
ent yield on some of the more active 
shares. ; ; 

Present Minimum Present 

Price Price Yield 

Commerce 190 19914 5.8 

Dominion ........ 203 227 

Imperial .......... 200 210 

Merchants ........ 175 180 

Montreal ......... 225 23014 

Nova Scotia ...... 261 261 

Royal 216 218% 

Standard ......... 215 ots 


Toronto 208% 
Union 138 


Bank earnings have been seriously 
cut into by the two years of war. Gen- 
erally speaking the banks hope to do 
slightly better this year than last but 
it is not to be expected that the margin 
over dividends will be very great par- 
ticularly if the burden of taxation is 
increased. 

Bank shares are yielding at present 
prices anywhere from 51% to 6% per 
cent. Further reconstruction will prob- 
ably take place which .will have the 
effect of bringing yields to about 6 per 
cent. This is somewhat better than the 
best municipal bonds yield and at a 
price to yield 6 per cent. bank shares 
are rather attractive investments. 


> 


PAARAAKAAR 
QUSDABRENS 


EB. F. HEBDEN, general manager of the Mer- 
chants’ Bank, was elected managing director 
at a meeting of directors last Tuesday. In 
making this change, the Merchants has fol- 
lowed the example sét by the Royal Bank 
earlier jn the year, 


POSITION. 


Loans in Canada on the Downward Trend and 
Deposits Accumulating. 


The bank statement for May, a brief 
reference to which was made in The 
Financial Post on its front page a week 
ago, is very phenomenal. The outstand- 
ing feature of course is the increase in 
deposits. Those in Canada at the end 
of May amounted to $1,177,000,000 
which is about $27,000,000 more than in 
the preceding month of April, and near- 
ly $200,000,000 greater than at the end 
of July 1914, or on the eve of war. At 
the end of January 1915, savings de- 
posits stood at $667,000,000, and at the 
end of May had steadily increased until 
$765,000,000 was reached.- The gain 

averaged since that time 
Big $8,000,000 a month. Since 
Sums in the commencement of the 
Savings present year the gain 

has been .on an aver- 
age $10,000,000 a month. Demand de- 
posits which represent ordinary ecom- 
mercial balances increased since the 
beginning of 1915 by $87,000,000, or at 
the rate of $5,000,000 a month. Taking 
the two classes of deposits together, the 
average is a gain of $13,000,000 monthly. 

In normal times when deposits, de- 
mand and savings, increase there is 
usually an increase in commercial loans. 
Under present abnormal conditions the 
contrary tendency prevails. For in- 
stance, in August 1914, at the com- 
mencement of the war the total.loans 
in Canada which we may refer to as 
commercial or money loaned for busi- 
ness purposes, amounted to $836,574,000, 
and at the end of May last, they had de- 
clined to $736,000,000, a falling off of 
$73,000,000. Loans on securities or ea!l 
loans on commodities (some of our 
banks do considerable business in the 
latter), increased about $15,000,000. At | 
the end of August 1914, at the begin- 
ning of the war, the call loans in Can- 
ada totalled $70,000,000, and are now 


about $85,000,000. No doubt this in-.| 





erease is partly due to 
the effort of the banks to 
find employment for the 
large accumulations of 
publie savings which they 
find on their hands. Stock markets have 
not been particularly active until re- 
cent months. This class of loan did not 
show a tendency to increase at all un- 
til the month. of September and October 
of 1915. Since that time there has been 
an advance of approximately $14,000,000 
or over $1,000,000 a month which is 
somewhat abnormal in view of the un- 
certain character of the market for 
stocks in Canada. Of course there are 
other classes of securities than those 
traded in on the stock exchange upon 
which banks lend at call and there may 
possibly be an inerease in the advance 
at eall on commodities. Proportionate 
increase in the eall loans on Canadian 
stocks would be a source of weakness 
and danger in case of any untoward de- 


velopment in the theatre of the war. It 
is interesting to note, however, that as 
commercial loans have tended to decline 
those at call have increased as indicated 
on the table following: 


Loans for 
Business 
Purposes 


(000’s omitted) 
1914. Commercial Total 
August $836,574 $905,803 
September 826,514 896,878 
October 816,623 886,825 
November 794,269 863,665 
December 786,034 854,546 
1915. 
January 770,118 
771,635 
769,138 
762,931 
760,631 
750,934 
758,349 
758,342 
771,086 
780,785 
777,162 
T5517 


758,500 
700,873 
770,139 
717,764 
763,196 


September ... .. 
October 
November 
December 

1916, 
January 


859,745 
841,085 
842,822 
£51,886 


860,291 
848,022 


The tendency of deposits to increase 
presents a striking contrast to the above 
general decline in loans. At this par- 








ticular juncture when Canadian de- 
posits stand at their high mark the 
changes in both notice deposits and de- 
mand deposits are significant. From 
August 1914, the initial war month to 
the end of May they are as follows: 


(000’s omitted.) 
1914. Notice Demand Total 
August $680,399 
September ........ 658,401 1,006,685. 
October ...... cies 
November ......... 


ay terereesreceee OOLSOL 
une Teena weet ee 
aly const 


Cte tet e eee 


1915. 
August . 
September 
October ....... 
November 
December 

1916. 
January 
February 


May 


In view of the increasing resources of 
the banks, Sir Thomas White, the Min- 
ister of Finance, may look forward with 
a degree of confidence to the issuing of 
a considerable loan in Canada and at 
the same time the banks would appear to 
be in a fairly good position to handle 
another large credit for the Imperial - 
Munitions Board. The bankers of the 
Dominion have recently been in confer- 
ence with the Minister of Finance, and 
doubtless the subject under discussion 
was the prospective Dominion loan as 
well as the credit to the Imperial Muni- 
tions Board. While it cannot be said 
that the people of Canada are economiz- 
ing to the same extent as could reason- 
ably be expected, nevertheless a some- 
what extravagant scale of living does 
not prevent them at the present time 
setting’ aside larger sums as savings 
than usual. Of course the explanation is 
to be found in the higher rate of wages 


prevailing and the abundance of employ- 
ment. 


PERSONAL 


WILLIAM ROSS, who completed fifty years 
as town clerk and treasurer of Fergus, a short 
time ago, passed away last Sunday, aged 
eighty-five. 

H. B. WALKER, who has been made a Can- 
adian director of the Armstrong, Whitworth 
Company of Canada, is well known in Montreal 
financial and business circles. He is local 
manager of the Bank of Commerce and presi- 
dent of the Montreal Board of Trade. 


H. M. CONNOLLY, who has recently been 
elected a member of the Montreal stock ex- 
change, is a son of Michael Connolly, well 
known as a government contractor with whom 
he has been associated in a business way dur- 
ing the past fifteen years. He has now formed 
the firm of H. M. Connolly & Co., of. which he 
will be floor member. The office manager of 
the firm will be S. A. Richardson, formerly 
head of the firm of 8S. A. Richardson & Co. 

Cc. C. JAMES, Commissioner of Agriculture 
for the Dominion, whose death came with 
appalling suddenness last Friday night, while 
he was sitting in a street car en route from 
St. Catharines to Niagara-on-the-Lake, was an 
outstanding figure in the public life of Can- 
ada. His breadth of vision, enthusiasm and 
broad-mindedness were characteristics which 
won him the esteem and admiration of thou- 
sands of his countrymen. Not alone in his 
whosen field of agriculture, but as a student 
of literature and humanity, he was a great 
man, 

LIEUT-COL. E. GERALD HANSON, who 
has been provisionally appointed to command 
one of the Overseas Artillery Brigades with 
the Fourth Divisional Artillery, C. E. F., now 
at Petawawa, is a member of the firm of 
Hanson Brothers, a well-known house of 
brokers and financial agents in Montreal and 
is one of the many Canadians who; passing 
from business to the field of war, has won 
honor and promotion. He has already seen 
service at the front as battery commander with 
the 6th Brigade of the First Canadian Expedi- 
tionary Force. During the fighting around 
Ypres in June he was mentioned in despatches 
for distinguished service on the field. Some 
time ago he was invalided home but has now 
recovered sufficiéntly to get back into harness 
again. 

SIR FREDERICK WILLIAMS TAYLOR, 
who is so well known in the financial world 
that his title as general manager of the Bank 
of Montreal hardly needs mentioning, in an 
address to the officers and men of the Irish- 
Canadian rangers told a bright little story of 
the Irishman and the Jew who passed through 
Place d’Armes, on opposite sides of which are 
the Notre Dame Cathedral and the head office 
of the Bank of Montreal. He continued:: “As 
the Irishman passed Notre Dame Cathedral 
he very properly took off his hat and to his 
surprise the Jew also doffed his headgear. 
The Irishman said to him. ‘I did not know 
you had such reverence for my religion and 
our church” The Jew answered, ‘I was not 
taking my hat off to the Cathedral but to the 
Bank of Montreal.’” 

SAMUEL M. BROOKFIELD of Halifax, who 
was in Montreal on business last week, says 
that to-day millionaires are few and far be- 
tween in Nova Scotia. There are, however, a 
great many more men worth from fifty to 
two hundred thousand Mollars in Halifax and 
in the province generally than was the case a 
quarter of a century ago. Referring to the 
death of Mr. Wiley Smith, said to have left an 
estate worth a million dollars, Mr. Brookffeld 
said by Mr. Smith’s death the province stands 
to lose a good deal of money, from the fact 
that half-a million of his fortune was em- 
braced in Royal Bank stock, and as the head 
office of that institution is in Montreal, the 
succession duties will most likely go to the 
treasury of the province of Quebec. As Mr, 
Smith was a resident of the city of Halifax 
the matter may have to be submitted to the 
courts for a decision. 


H. P. CHAMPION went West with the 
forces under General Wolseley and remained 
there. He for a time was in the service of the 
Merchants Bank but subsequently entered in- 
to partnership with Mr. W. F. Allowdy and 
established the house of Alloway and Cham- 
plon which has had a very good record from 
Wolseley’s time down to the present. Mr. 
Champion in recent years was appointed a di- 
rector of the Northern Crown Bank. There 
are few enterprises however in Winnipeg and 
Manitoba that have not at some time or other 
been in association with this banking house. 
As a director of the Northern Crown he 
brought into that institution the experience 
which only he had of banking conditions in 
the West. His passing away during the week 
will, therfore, create a vacancy in western 

1 circles that will not easily be filled. 
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SECURITY 
Anglo-French 
Dominion of Canada 


Province of Manitoba (Guaranteed).. 


Township of Bertie 
City of Edmonton 

City of Saskatoon 

Town of Matheson (Ont.) 


MATURITY YIELD 
1920 
1925 
1933 
1917-1921 
1982 
1943 


1917-1942 


Further Particulars on Request. 


Macdonald, Bullock & Company , 


FORMERLY GRAHAM, MACDONALD &@ CO. 


Toronto Stock Exch, Bidg. 


Phone Adel. 1700, 


TORONTO. 


Illinois Traction Company 


RECEIPTS AND EXPENDITURES 
For the Year Ending December 31, 1915. 


Earnings: 
Interurban iines 
City Lines 
Gas 
Electric 


ee cs eu Pee 0 eFe pes nee ee enerveere es 


Water 
Miscellaneous 


Total Gross Earnings 
Total Operating Expenses, Including Taxes 


Net from Operation ......cceeceseeeeeseeereeenes 
Interest on Bonds, etc. ...--.cce ec ceeeeeseereeres 


Less: Depreciation 


Less: Bond Discount for 1915 


Surplus, 1915 
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sed bcceevasesssteniceweesde® eee eS 4,590,425.56 


PPITITINT Ter Ti 3,268,607 .01 


$ 1,261,818.55 
403,610.57 


858,207 .98 
54,396 .02 


803,811.96 


ASSETS AND LIABILITIES 
As at December 31, 1915. 


ASSETS 


Stocks of Subsidiary Companies ........+eeseee 


Advances made to Subsidiary Companies 
Accounts and Notes Receivable 

Stores on Hand 

Cash in Bank 


Capital Stock—Common 

Cavital Stock—Preferred 

{llinois Traction Co, Debenture Gold Bonds 
Tilinois Traction Co, 5% Debentures 


Accounts and Notes Pavable ......e.eeeeeeee eens 


Surplus to Jan, Ist, 1915 
Additional Depreciation 
Stock 


“Unexpired Bond Discount .......seeeeeeeeeeee 210,633.13 


Surplus for 1915 


Less: Dividend on Preferred Stock 


OST Pere RP ERT TT EY ye « -$20,026,105 .93 
2,619,967 .54 

308,572.20 

200.359 .81 

163,451.67 


$1,941,545 .92 


249,081.55 


OF THE ALLIES 


Entente Countries Agree to Stand Together 
During and After War. 


Seeretary of State Lansing has re- 
ceived by cable from Ambassador Sharp 
at Paris, and made publie to-day, the | 
text of the resolutions adopted by rep- | 
resentatives of the Entente Allies in the 
recent important economic conference | 
which concluded its work in Paris on | 
June 17. In this conference measures 
were adopted governing the economic 
features of the present European war, 
first, for the duration of the war; 
second, during the period of reconstruc- 
tion and transition from war to peace, 
and third, for the period of permanent 
peace following the war and reconstruc- 
tion periods. 

The measures thus adopted by the 
representatives of the Entente Allies 
are regarded as having an important 
bearing on the effort being made by 
those Governments through blockade 
and other operations to break down 
Germany’s economic resistance. Ambas- 
sador Sharp’s cable, transmitting the 
translation of the resolutions adopted by 
the Paris conference, follows: 


American Embassy, Paris, June 20, 1916. 
Economic conference adjourned 17th inst. 
Statement to be given to press to-morrow. 
Following is a _ translation of resolutions 
adopted: 


A—MEASURES FOR DURATION OF THE 
WAR. 


1. Unification of laws and regulations pro- 
hibiting trading with the enemy as follows: 

The Allies will forbid their nationals and all 
persons residing in their territory, all com- 
merce with: 


Inhabitants of enemy countries of whatever 
nationality. 


Enemy subjects wherever resident. 

Individuals, commercial houses, and com- 
panies whose business is controlled entirely 
or in part by enemy subjects or which are 
subject to enemy influences, and who will be 
listed. 

They will prohibit the entry into their 
territory of all merchandise originating in 
or coming from an enemy country. 

Endeavor will be made to establish a system 
for cdAncellin contracts entered into with 
enemy subjects and detrimental to national 
interests. 

2. Commercial houses owned or exploited by 





igeecntetdntepsanoas enemy subjects on territory of the Allies will 


$1,692.464 37 
803,811.96 


$2,496.276 33 
428,130.00 


$2,068.146.23 


be placed under acquestration or control. 
Measures will be taken to liquidate certain of 
these houses as well as their merchandise, the 
sums thus realized remaining under sequestra- 
tion or control. 

8. Besides the prohibitions of exportation 


Investment Suggestions 
for July Funds 


Our new Bond List, just issued, contains par- 
ticulars of a wide range of high-grade Canadian 
‘Government and Municipal Bonds, suitable for 
the investment of July funds. These securities 
combine the maximum of safety with an attrac- 
tive income return, varying from 


4.85% to 6.25% 


A copy will be gladly furnished on request. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Toronto New York 


Montreal 


City of Lachine 
5>% Debentures 


Maturing July 1st, 1917 to 1936. Principal and semi- 
annual interest payable at Montreal, New York or London, 
England. 

These Debentures are a legal investment for Banks, 
Insurance and Trust Companies, also for Trustees and 
Executors in the Province of Quebec. 


PRICES: 


1917-18 maturities, to yield 5%% 
1919-21 maturities, to yield 5%4% 
1922-86 maturities, to yield 5.30% 


A special circular gladly sent on request. 


HANSON BROS. 


Bond Dealers. Established 1883 
164 ST. JAMES STREET, MONTREAL 


rendered necessary by the internal condition 
of each ally they will complete not only in 
their territory, but also in their dominions, 
protectorates, and colonies, the measures al- 

ready taken against provisioning the neemy. 
By unifying lists of contraband of war and 
prohibitions of export, and especially in pro- 
B. E. BRAMBLE., hibiting the export ation of all merchandise de- 
General Auditor. clared as absolute or conditional contraband of 

THE PRESIDENT AND SHAREHOLDERS war. : 

OF TEE ILLINOIS TRACTION COM PANY, By subordinating the granting of authoriza- 
Champaign, Illinois. ; tion for export to neutral countries whenever 
such exportation might be effected to enemy 
territory either by creating a controlling board 
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Montreal. Canada, March 14th, 1916. 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 


STOCK AND BOND BROKERS 


Ord E ted On All Markets 
Weekly ‘Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


MAPLE LEAF TIRES, LIMITED 

Pp UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have ‘been issued 
under the Seal of the Secretary of State of 
Cunada, bearing date the 30th day of May, 
1916, incorporating Harry Chester Long and 
Rupert Kenneth Grimshaw, contractors, EKd- 
ward John Swift, accountant, Charles Joseph 
Boyle, salesman, and Lily Davis, stenographer, 
all of the City of Toronto, in the Province of 
Ontario, for the following purposes, viz:—(a) 
To acquire and carry on the business of 
manufacturing and selling rubber goods and 
supplies and generally to purchase, take on 
lease or otherwise acquire, hold and work any 
lands producing rubber trees or suitable for 
the planting, cultivation and growth of rub- 
Ser trees and any concessions, rights, powers 
and privileges over such lands; (b) To manu- 
facture, purchase or otherwise acquire and 
to sell or otherwise dispose of any or all 
kinds of goods, wares, chattels and mercian- 
dise, and generally to deal in and deal with 
all species of property, either movable or in- 
movable, capable of being owned; (c) To 
carry on any other business (whether manufac- 
turing or ctherwise) which may seem to the 
company capable of being conveniently car- 
ried on in connection with its business or cal- 
culated directly or indirectly to enhance the 
yalue of or render profitable any of the com- 
pany'’s property or rights; (d) To acquire or 
undertake the whole or any part of the busi- 
ness, property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry on, or 
possessed of property suitable for the purposes 
of the company; (e) To apply for, purchase 


or otherwise acquire, any patents, brevets d’in- 


vention, licenses, concessions and the like, 
conferring any exclusive or non-exclusive, or 
Mmited right to use, or any secret or other 
information as to any invention or process 
which may seem capable of being used for any 
of the purposes of the company, or the acqui- 
sition of which may seem calculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect cf, or otherwise turn to account the 
property, rights or information so acquired; 
(f) To enter into partnership or into any ar. 
rangement for sharing of profits, union of 
interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any per- 
son or company carrying on or engaged in 
or about to carry on or engage in any busi- 
ness or transaction which the company is auth- 
orised to carry on or engage in, or any busi- 
ness or trausaction eapable of being conduct- 
ed so as directly or indirectly to benefit the 
company; and to lend money to, guarantee the 
contracts of, or otherwise assist any such per- 
Company, and to take or otherwise 

and securities of any such com- 

re-issue, with or with- 


bv nersonal 
verified. The 
The disburse- 


P, S. ROSS & SONS, 
Chartered Accountants. 


BONDS FOR INVESTMENT 


out guarantee, or. otherwise deal with the 
same; (g) To take, or otherwise acquire and 
hold shares in any otoe: company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
capable of being conducted so as directly or 
indirectly to benefit the company; (h) To 
par fur any property, rights and things re- 


in these countries through mutual agreement of 
the Allies or by special guarantees, such as 
limiting the quantity exported, Consul control, 
ete. 


B—TRANSITORY MEASURES FOR THE 
COMMERCIAL, INDUSTRIAL, AGRICULTUR- | 
AL AND MARITIME PERIOD OF RECON- | 
STRUCTION OF THE ALLIED COUNTRIES. 

1—Proclaiming their solidarity for the restor- 
ation of the countries, victims of destruction, 
spoilation and abusive requisition, decide to in- 
vestigate in common the means of restoring to 
such countries as a special privilege or of aid- 
ing them to renew their raw material, industrial 
and agricultural machinery, livestock and mer- 
chant marine. | 

2—Noting that the war has terminated all the 
treaties of commerce which united them with 
the enemy powers, and considering that it is | 
essential that auring the period of economic 
reconstruction which will follow the cessation 
of hostilities, the liberty of none of the Allies 
shall be hampered by the possible pretension on 
the part of the enemy powers of a claim to the | 





quired by the company or for services render- 
ed to the company in cash, fully paid shares 
of the capital stock of the company or its 
bonds and debentures; (i) To amalgamate 
with any other company having objects simi- 
iar to those of this company; (j) To invest 
the moneys of the company not immediately 
required in such securities and in such 
manner as may from time to time be deter- 
mined; (k) ‘To establish and support or aid 
in the establishment»and support of associ- 
ations, institutions, trusts, funds and con- 
veniences calculated to benefit employees of 
the company, or the dependents or connec- 
tions of such persons, and to grant pensions 
and allowances and to make payments to- 
wards insurance, and to subscribe or guar- 
antee money for charitable or benevolent ob- 
jects, or for any exhibition or any public, 
general or useful objects; (1) To sell or dis- 
pose of the undertaking of the company or 
any part thereof, for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in part | 
similar to those of the company; (m) To sell, 
improve, manage, develop, exchange, lease, dis- 
pose of, turn to account or otherwise deal witb 
all or any part of the property and rights 
of the company; (n) To do all or any of the 
above things as principals, agents. or con- 
tructors, or otherwise and either alone or in 


most favored nation treatment, the Allies agree 
that the benefit of this treatment shall not be 
accorded to such powers during a number of 
years which sball be decided by means of a | 
mutual understanding between the Allies. | 

The Allies mutually agree for a number of | 
years, and in the greatest measure possible, to | 
provide compensating outlets in such cases | 
where disadvantageous consequences may result | 
for the commerce by the application of the | 
agreement mentioned in the preceding para- | 
graphs. ’ 

3—The Allies declare themselves united in | 
preserving for the allied countries in preference | 
to all others their natural resources during the 
period of commercial, industrial, agricultural 
and maritime reconstruction, and to this end | 
they agree to establish special arrangements | 
which will facilitate an exchange of resources. | 

4—In order to protect their commerce, indus- 
tries, agriculture and navigation against an | 
economic depression resulting from dumping, or | 
against any other unfair method of competition, | 
the Allies decide to come to an agreement to | 
fix a period of time during which the commerce | 
of the enemy powers shall be subjected either to | 
prohibition or to a special system which shall be | 
efficacious. The Allies shall reach an under- | 








conjunction with others; (0) To purchase, 
lease, or acquire and develop water or other 
power and to use the same and to lease, sell 
or otherwise dispose of any surplus thereof; 
(p) To purchase or otherwise acquire on such 
terms and in such manner as the directors 
of the company from time to time decide, any 
shares of the capital stock of this company, 
provided that consideration therefor be paid 
out of the company’s profits or surplus, if any, 
and not out of the capital of the company; 
(qa) To pay out of the funds of the company, 
all costs and expenses of and incidental to the 
incorporation and organization of the com- 
pany. The operations of the company to be 
carried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Maple 
Leaf Tires, Limited,” with a capital stock of 
five hundred thousand dollars, divided into 
5, shares of one hundred dollars each, and 
the chief place of business of the said company 
to be at the City of Toronto, in the Province 
ot Ontario, . ; ; 
ttt tetas tie 
. 
= MULVEY, 
rn Under-Secretary of State. 


standing by diplomatic channels regarding the | 
special regulations to be imposed during. the 
period above mentioned upon ships of the 
enemy powers. 

5—The Allies shall seek measures to be taken 
in common or separately to prevent the exercise 
in their territories by enemy subjects of cer- 
tain industries or professions of interest to the 
national defense or economic independence. 


C—PERMANENT MEASURES OF MUTUAL 
AID. AND COLLABORATION BETWEEN THE 
ALLIES. - 


The Allies are resolved to take without delay | 


the necessary measures to rid themselves of 
dependence on er emy: countries as regards raw 
‘material and manufactured articles which are 
essential to the normal development of their 
economic activity. : 

These measures should tend to assure the in- 
dependence of the Allies not only regarding 
those matters’ coucerning the sources of sup- 
; @ontinued on page 14. 
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Find Out About This 


Greenhouse 


with plan and a photo- 
graph taken from an- 
other point of view. 


IND out how it is 

constructed, how 
ventilated, heated and 
equipped, and exactly 
what the material will 
cost, F.O.B. our fac- 
tory. : 


In addition, let us 
send our greenhouse 
book number 30, which 
is quite the most com- 


VOLVO | CLL 


Then find out how 
little more it would 
cost if we erected it 
complete. 


Let us send you a 
full description, along 


prehensive book on 
greenhouses and 
greenhouse building 
that we have yet pub- 
lished in all our 60 
years of greenhouse 
building. 


Jord & Byurnham@. 


Of Canada 


Limited 


Greenhouse Designers and Manufacturers 


Royal Bank Building, 
TORONTO 


Transportation Building, 
MONTREAL 


Factory: St. Catharines, Ontario 





|; RETURNING CONFIDENCE 


. _ ar is ee test — ship. The strength of the Empire is being tested by 
the flercest e t ever blew. 
With the nation the institutions that compose it have suffered, not one financial 
organization has escaped. 
The Life Insurance pena of England and Canada are being tested and 
. tried but are not found wanting. > 
The Mutual of Canada, for instance, has not only held its own but has made 
substantial progress during every day of the war. 
The wave of returning confidence finds The Mutual of Canada on the crest, 
stronger and more prosperous than ever. 


The Mutual Life Assurance Company of Canada 


WATERLOO, ONTARIO 


Assurances in Force, $100,000,000 


| E.P. Cl t 
ar’ pened Assets, $27,000,000 


George Wegenas 
President Mana 


t 
ging Director 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal : 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


| THE 
- CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficilary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Total 
Benefits 
Paid 


Furnishes 

A Complete 
System of 
Insurance 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
' (London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C,, LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A. Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Head Office. TORONTO 


Assets, Over . - : . $ 2.500,000.00 
Losses Paid Since Organization Over - $39,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 


cies are = and profitable 
Policies to buy. 


Incorporated 1851 


SUN LIFE AssurANCE 
Company OF CANADA 


HEAD OFFICE >MONTREAL 


HEAD OFFICE, TORONTO; ONT. 
BS LEI .. 2h insane: 5 Gee 

ASSURANCE W. R. BROCK, President. - 

COMPANY W. B. MEIKLE, 


Vice-President and General Manager. 
a losion, Ocean Marine 
Fire eres Marine Insurance) Cc. C. FOSTER, Secretary. 


Insurance 
Banking 
Business 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Advantages 


Full particulars upon request 
without obligation to you 


--The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 
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Continued from page 8. 


taking over of the system. This con- them something of what is being done 
tract will be included in the Act which by that plant. 

was brought down authorizing the*tak-, ’ Steel of Canada. 

ing over of the railway. The exchequer -Pirectors st — Booms ain Did Not 
Court, which will be called upon to set- eee 
tle the exact amount to be paid, will not _ At the meeting held in Hamilton this 
meet till September when the case will week the directors of the Steel Company 
be submitted to them. In the meantime a — eee apes the usual quarterly 
it is understood the government, as soon féteod hot ai e oe ‘aga as . on eee 
as the contract is signed, will take over 90a 45 a divia 2. - tee with re- 
the railroad and complete it in order to © ividend on the common. 


ag ; Production at the company’s plant is 
have it in operation before the end of Slant silinbsthédok sédee® Wade 
the present summer. 


Sherwin-Williams. 
Robin, Jones & ‘Whitman. Manufacturing and Industrial Business Results 


in Good Profits. 
There are still two months to the end 


Profits and Volume of Business Both Show , 


Substantial Increases. 


Robin, Jones & Whitman is the big of the fiseal year of the Sherwin-Wil- 
fish curing and exporting company that liams Company of Canada—August 31— 
succeeded the Jersey firm which for more but the indications are that the state- 
than a century has been in business in Ment for the twelvemonth period will 
Eastern Canada, and has its headquar- be one of the best in the history of the 
ters at Halifax. The sixth annual state- coneern. Despite the abnormal condi- 
ment of the company, under i¢s present tions prevailing, so far as building pro- 
constitution, is out. It shows that after grammes are concerned, ahd thé small 
paying the bond interest the net profits amount of outdoor painting done this 
on operations for the year. were $133,- Spring on account of the almost con- 
206, which, with the eredit balance of tinual rains, the volume of business has 
$58,729, carried forward from the pre- been largely increased owing to a revival 
vious year, made a total amount to the of demand from industrial and manufae- 


eredit of profit and loss account of $191,- 
935. The usual dividend on the prefer- 
ence shares and a dividend of 2 per cent. 
on the common shares has been paid; 
$50,000 has been transferred to reserve, 
bringing it up to $150,000; while $81,- 
799 remains to be carried forward to the 
credit of profit and loss account. From 
this balance payments of war tax for 
the years ending Mareh 31, 1915, and 
March 31, 1916, will be available. Bonds 
to the extent of $5,000 have been paid 
off, and new bonds to the extent of 
£1,700 have been sold at par. The direc- 


tors’ report that the volume of business, 


domestie and foreign, has shown a satis- 
factory increase. This is reflected in the 


206, as compared with $104,908 in the 
previous year. The managing director is 
A. Handfield Whitman. 


Sherbrooke Railway. 


President Explains Extensions of Service and 
Financial Position. : 

The gross revenue of the Sherbrooke 
Railway & Power Company for the ten 
months ending with April, stood at 
$112,598, with operating expenses of 
$57,744 and a net showing of $54,854. 
The increase in the gross was $12,043, 
or 12.0 per cent.; in the operating $2,- 
600, or 4.7 per cent., and in the net $9,- 
442, or 27.9 per cent. Following are the 
detailed net figures for the period re- 
ferred to: 

Net . 1916 1915 Increase 
July $ 6,876.31 $ 5,767.37 $1,108.94 
August 4,900.25 4,960.29  *100.04 
September 6,025.41 357.68 
October 4,796.99  °176.62 
November 4,032.56 1,112.95 
December 4,618.70 1,514.46 
January 4,162.83 1,488.21 
Yebruary 3,516.54 1,356.50 
March 3,491.13 1,705.09 
April inex ks a 4,039.87 985.32 


$54,854.16 $45,411.68 $0,442.48 
” *Dectenne: 
Shredded Wheat.- 
New Factory Being Erected at Oaklands, Cal., 
at the Cost of Half a “Million. 
When the new factory of the Shredded 
Wheat Company, Niagara Falls, being 


erected at Oaklands, Cal., is completed, ' 


it will have cost half a million dollars. 
This is the fourth factory. ,The company 
has at present two factories in Niagara 
Falls, N.Y., and one in Canada 


Steel and Radiation. 


The Profits in Previous Years as Compared 
z With Those of 1915. 


The plants of the Steel Radiation 
Company are at present very active, and 
no doubt profits for the current year will 
exceed those of last, which it might be 
remarked were higher than those of any 
previous year. In 1910 and 1911 (for 
fifteen months) they amounted to $49,- 
291, in 1912 $83,565, in 1913 $108,131, 
in 1914 $13,797, and in 1915 $123,086. 
In the report made public recently Sir 
Henry Pellatt said that in future the 
company would operate under a Dom- 
inion charter and that ‘‘advantage 
has been taken of the opportunity 
offered to clean up the balance sheet 
and to begin afresh under the new 
charter,’’ a most desirable thing to do. 
The company it will be remembered sold 
a quantity of its treasury bonds for 
which there was a market in the city of 
New York, and the proceeds were used 
to reduce the company’s indebtedness to 
the bank. As the result the company 
was able to apply the balance to the 
credit of profit and loss in the discharge 


of liabilities which have, he asserts, for | 


some time been a weak feature in the 
company’s financial statement.- The 
shareholders have been sent a very 

to 


me 


1834 per eent. 


| ing sources, 


Tooke Brothers. 
Three and Half Per Cent. Dividend Indicates 
Close of Successful Year 


The deciaration of a 31% per cent. 
dividend on the preferred stock of Tooke 


: Brothers, following the completion of 


:the company’s year at May 31st, is 
i taken not only as an indication of ma- 
terial improvement in the business being 
transacted, but also that, with a eontinu- 
ance of this improvement, dividends 
will be paid regularly in the future and 
an effort made to clear up the arrears. 
Up to the 31st of May the aceumulation 
of the preferred was 14 per cent. for two 


. years, less a payment of 134 per cent. a 


inerease of net profits, which were $133,- | 74%) and the 3% per cent. now de- 


elared,- leaving accumulated arrears of 


PERSONAL. 
(Continued from page 10) 


; SIR JOHN EATON has been elected to the 
| board of the Toronto General Trusts Corpora- 
tion, succeeding the late Hon. J. J. Foy. Sir 
John Gibson has become one of the vice- 
presidents of the Corporation and Wellington 
Francis, K.C., has been appointed a member 
of the inspection committee. 


GEORGE BURY, - Vice-President of the 
C.P.R., left Montreal on June 22nd, on a tour 
of inspection of the western end of the line. 
He was accompanied by A. D. Little, of the 
firm of Messrs. Little & Coy. who have been 
engaged to report on the mineral and other 
potential wealth of the country lying adjacent 
to the companies lines. Mr. Little will prob- 
ably be able to indicate how the great wealth 
tributary to the Canadian Pacific lines can be 
; turned to account, That the wealth is there 
lis not a question to be determined; how to 
turn it to account is one yet to be solved. 


D. C. MACARROW, the new general man- 
ager of the Merchants, entered the bank at 
Kingston, in 1884, and was transferred to the 
General Manager’s Office !n 1886, where he 
‘acted as one of Mr. Hague’s secretaries until 
| 1888, when he was transferred to Toronto, re- 
 Mataing there until 1893. He then came to 
, Montreal, where he Served in most capa- 
j cities up to the management, which he as- 
sumed on January 1, 1906, succeeding Mr. 
Ramsay, transferred to New York. His incum- 
bency of the Montreal Branch has been unl- 
formly, not to sxy, conspicuously, successful, 
Mr. Macarrow combining a very pleasing man- 
|ner with sound business acumen. 


LIEUT.-COL. C. C. BALLANTYNE, who is 
| taking command of one of the new battalious 
‘ being organized for overseas service, is promi- 
,nent in industrial circles in Montreal and a 
| figure in public affairs in that city. He is 
perhaps best known as vice-president of the 
Sherwin-Williams Company of Canada, but he 
is also a director of a number of other im- 
, portant enterprises. For six years he served 
‘on the Board of Harbor Commissicners and 
has long been identified with the Canadian 
Manufacturers Association of which he has 
, held office both as vice-president and as presi- 
‘dent. He is a comparatively young man, hav- 
ing been born in 1867, in Dundas County, and 
was educated there and at Montreal. He 
started his business career here in 1882, with 
a Montreal paint concern. In 1891 he became 
associated with Mr, W. H. Cottingham, of the 
W. H. Cottingham Co. When that business 
was amalgamated with the Sherwin-Williams 
Co. in 1897, Mr. Cottingham became manager 
and Mr. Ballantyne sales manager. A year 
, later, when Mr. Cottingham went to’ Cleveland 
| as general manager of the concern, Mr. Ballan- 
tyne was appointed general manager for Can- 
ada. When the Sherwin-Williams Co. of Can- 
ada, Limited, was formed in 1911, he was ap- 
pointed vice-president and managing director 
of the company and its subsidiary companies, 
which office he still holds. He is another of 
the many Canadians who have given up heavy: 

responsibilities in industry and commerce to 
serve his country on the field of battle. 


INSURANCE 


is an acknowledged factor in or- 
dinary business affairs. The di- . 
recting mind is as valuable as the 
mill and machinery. 


Brains eannot be rebuilt, nor 
can a substitute for lost experi- 
ence be recovered. Life Insurance 
then is even more necessary than 
Fire Insurance. 


For full information of our 
many attractive plans, write, giv- 
-ing date of birth, to 


The Great-West Life 


Assurance Company 
Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 


~ LONDONS 
_ LANCASHIRE 
aban 


INSURANCE COMPANY 


ALFRED WRIGAT, MANAGER. 


ROYAL BANK 
OF SCOTLAND 


{Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishepsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
- 167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and- other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


SST ST [RRS RR Nt ee Saanerarneommeemeametzae. | 
SARI SERENE oS RO 


THE 
UNION BANK OF AUSTRALIA, 
D 


LIMITE: 
: eee 1887. Incorporated 1880, 


Cc 

AUTHORIZED and ISSUED 

Paid-up Capital. ..£2,000,000 

Reserve Fund £1,960,000 Together .....,. 
Reserve Liability of Proprietors 


Total Capital and Reserve 


Head Office: 71. CORNHILL, LONDON, E.c, 
HENRY p arian rman 
. ST 18, Esq. be 

Arthur F. Blake, Esq. Tee Deteade 


The Rt. Hon. the Earl y 
The Hon. Cc. T. Mills, 
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gh D. lower, » Robert c. 
Charles A. Galton, Ea Frederick oO eee 


8. R. Livingstone-Lear- | Esq. 
month, Esq. as oun B. Percival, 
Manager-ARTHUR ©. WILLIS” 


Assistant Manager—WILLIAM J. 
The Bank has 41 Branches in VIOTORLE 30 in 


UEENS 4 
in WESTERN 


ble Transfers 
are made, Bills on the Austral and 
Dominion of New Zealand are = oe 
collection. 


[ J XFERPRISM 


LESSEN EXPENSES 


Leste Riau help merchants and manufae- 
urers to lessen ex fi 

office, factory or” basement aie Sen 
cheap daylight, and cut down to a minimum 
artificial lighting expenses. 

THEIR COST IS SOON PAID BY THE 
SAVING MADE, 


Write for catalogue ‘‘P.’’ Note new address. 


The Luxfer Prism Co., Limited 
Richmond St. W. TORONTO 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income bacis of 


the. Municipal Bonds sold 


in 1915, showing purpose, 


amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, ete., are 


arranged alphabetically, 


PRICE $5.00 PER COPY - 


Authority on 


THE BOND BUYER 


__ 25 WEST BROADWAY | 
Ka : od 


Fairly Ac 


HE msg 
avera 
has b 


established. 

and the idea 
that there w 
summer mon 
among the gx 
and are now 
around 65 an 


Adanae wa 


~ week. This 


‘week ago Fy 
had reached 
movement, g 
week. It is 
news on the 
said to belie 
have every ¢ 
ing out to be 
market for t 
tirely in N¢ 
change mer 
from the oth 


There has 
Buffalo sharé 


tion have be 


> ¢omes the inf 


excessive tred 
smelters, th 
treat the ¢ 
flotation } 
roasting 
the purpose. 
affair, meast 
and equippe 
The ore is m 
portion of s 
nace. 
0 
Dome Ex 
tween 36 an 
recorded. 
able indicati 
countered o 
to the betief 
tually exerci 
the mine. 
Gr 
Granby mac 
ing May, its p 
pounds of copp¢ 
the history 
had been ey 
would be ma 
was much 
Operations 
and Anyox 
interruption 
conditions p 


Hollinger 
week at $2 
which has n 
$7.50 is bei 
asis of $30 


A quarte 


‘ share has be 


La Rose (Co 
This will be 
holders of r 
been quite ir 
quotations 

offered, 59 

dicating a ¢ 


Name. 


COBALTS 
Adanac 
Bailey 
Beaver Con 
Boffalo Miné¢ 
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er Prisms help -merchants and manufac- 
s to lessen expenses. They flood store, 
» factory or basement with bright, 
Pp devlight, and cut down to a minimum 
cial lighting expenses. 


IR COST IS SOON PAID BY THE 
ING MADE, 
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_ Com, Min. & Smelt... 10,000,000 8,427,500 _ 


HE MINING MARKET 


Fairly Active Conditions Exist, with Underlying Tone Firm 
—New High Records for a Few Stocks 


averaging about 100,000 shares a day on the Standard Exchange. The tone 

has been generally firm and in some few cases new high records have been 
established. Conditions at the mining camps continue to be eminently satisfactory 
and the idea prevalent among mining brokers and followers of the mining market is 
that there will be a fresh spurt of activity in the near future, if not during the 
summer months, at least early in the fall. There were no outstanding features 
among the gold stocks, but in the Cobalt list Adanac and Wettlaufer made big gains 
and are now selling at new high levels. The price of silver has been fairly steady 
around 65 and 66 cents, with a tendency to weakness towards the week-end. 


Ls market during the week preceding Dominion Day was fairly active, sales 


Adanac. McIntyre. 
Adanac was the market feature of the The range of MeIntyre during the 
week. This stock was selling at 70 a}|week has been between $1.55 and $1.60; 
week ago Friday. Yesterday noon it | with little pronounced price movement 


had reached 97 on a steady upward |in either direction. It is estimated that 
movement, gaining 27 points within the | onerating profits on McIntyre are now 
week. It is difficult to get any definite | unning at about $14,000 a week, or at 
news on the property, but insiders are Ithe. rate of $728,000 a year, which is 
said to believe that big values exist, and equivalent to 24 cents a share on the 
have every confidence in the mine turn- | 924 935, shares outstanding. Accord- 


ang = - mt . vighgparwngemrl vi ing to the president, Colonel Hay, this 

tirely "Mer York ca ox. | Weekly rate of profits can be maintained 
: ’ , ! 

change merely reflected the demand [200 Probably ineneae dae g a mood 

from the other side of the line. showing. At the end’of the first quarter 


Buffalo. of the year, reserves stood at 202,000 


There has been very little inquiry for tons valued at $2,247,000. This com- 


Buffalo shares this week and no quota- pares with 109,000. tons, valued at $854,- 
tion have been posted. From the mine ]| po a year ago. 


comes the information that owing to the 

excessive treatment costs imposed by the} Newray. 
smelters, the Buffalo has decided to This newcomer on the Standard 
treat the concentrates from their new|board continues to receive attention, 
flotation plant on the property. A though this week there has been prac- 
roasting furnace is being installed for] tically no movement in the shares. Such 
the purpose. It is a large two-chamber sales as have been put through have 
affair, measuring sixteen by eight feet|been around 40 and 41. The Newray 


and equipped with burners for crude oil. Company, with funds at their disposal 
The ore is mixed with the necessary pro- “9 a result of the recent stock sale, re 

: r ] 1 roasted in the fur-}/osing no time in commencing active 
<a development work. The mine manager 


Sp is now reported to be on the ground and 


Dome Extension. 


Vipond mill would doubtless. be enlarged 
and other economies introduced. 
Teck-Hughes. 

This stock has been noticeably strong 
in a market where movement has been 
slight. It was marked up to 29%, elos- 
ing, at 28. Good reports have been com- 
ing down on prospects in the Kirkland 
Lake distriet, where Teck-Hughes is lo- 
eated. As this mine is financed. by the 
Buffalo Mines, it is reasonable to expect 
that it will do fairly well. The mill is 
nearly ready for operation, and as soon 
as the power supply is available, which 
will now be in a week or two, active pro- 
duction should get under way. 

Temiskaming. 

The usual Cobalt leader has been quite 
inactive this week.’ It sold down on Fri- 
day to 5814 ex- dividend. It is regarded 
as curious that this- stoek should be 
quoted so low, when it is considered that 
it is now a regular dividend-payer, and 
that the company’s eash and ore re- 
serves are sufficient to entitle the stock 
to sell at at least 75. 

West Dome Consolidated. 

There has been a good market for 

West Dome all week. The stock sold 


down to 35 in the early part of the 
week, but rallied later and closed strong 
yesterday at 38%. ‘Conditions at the 
mine are reported to be good. The shaft 
is at present down about 300 feet, at 
which level a station is to be eut and 
drifting commenced. It is the intention 
of the management to discover by dia- 
mond drilling the most suitable place for 
a big new three-compartment shaft to be 
sunk. It is understood that this will be 
commenced some time in the fall. The 
present shaft will be continued down 
and used as an auxiliary. A mill will 
also be built close to the new shaft. 


COBALT SHIPMENTS 


ee 


(Cobalt Nugget Report) 

Ore and bullion shipments from the camp 
during the week ending June 23, both showed a 
decrease. Six cars of ore, with an aggregate 
; Weight of 445,044 pounds, left the district for 


Dome Extension held this week be- the machinery and equipment is being the outside smelters, and of the half-dozen the 


tween 36 and 38, with few transactions | put into shape. A contraet for 30,000 
recorded. There are said to be favor-|feet of diamond drilling is to be let to 
able indications of good values being en- | test up the property. 


countered on the property, which leads Nipissing. 
to the belief that Big Dome will even- 


ar its option and take over 7.10 to 7.25 during the week, though 
e mine. transactions have been small and in- 
Granby ee ae. nia frequent. The company has declared 

Granby made a new high recor aya | its regular quarterly dividend of 25 ets. 


ing May, its production of 4,727,029 , core 
pounds of copper being the highest in ° er ppd ees — 
the history of the company. While it on July : 


. | June 30. The disbursement ealls for a 
expected that a good showing — 

ate aie in May, the actual result | Payment of $300,000, bringing the total 
was much higher than the estimate. Santain’ paid by nipissing. ee to 
Operations at the two plants—Granby $14,340,000, At a is s wo ors 
and Anyox—were carried along without held in New York last Friday 1 ro 
interruption, and favorable weather stated that the fire at the refinery a 
conditions prevailed. caused a relatively small loss and the 
Hollinger. machinery was not damaged to any ap- 
Hollinger has been stationary this | preciable extent. May profits, as dis- 
week at $29.75. For the new stock,|closed at the meeting, amounted to 
which has not yet made its appearance, $218,870. 

$7.50 is being bid, this being on the 
basis of $30 for the old stock. With very small transactions, Vipond 
La Rose. has been put back to 53 this week, this 
A. quarterly dividend of 5 cents a] jn spite of last week’s story that a mer- 


Porcupine Vipond. 


‘share has been declared on shares of the! ger was being arranged between Vipond 


La Rose Consolidated Mines Company. | and the Huronian Belt Co., which con- 
This will be paid on July 20 to share- ( trols the neighboring property known as 
holders of record June 30. The stock has;the North Thompson. Just how the 
been quite inactive during the week, but | merger would be effected is not known, 
quotations have advanced from 65] but it is presumed that a new company 
offered, 59 bid to 70 offered, 63 bid, in-| would be formed and the properties 
dieating a decided increase in strength.’ worked from one central shaft. The 


\ 
Nipissing shares have moved up from 


Mining Corporation claimed two. A week ago 
i there were listed eight cars. Two shipments of 
_ bullion were despatched, Peterson Lake sending 
jout two cars to Thorold and Nipissing’s con- 
fsignment of Thurseday’s date making tlie bal- 
' ance, 

Ore Shipments. 
Mining Corporation— 
Cobalt Lake ...s0 ye: ntseircas 
Townsite-City 
O'Brien 


McKinley-Darragh ..,...6 .:0.c005 cooes 56,756 
La Rose 


pereek ike Sawpdocwdic eecesigh so MOOS 
Bullion. Shipments. 
Ozs. 
Nipissing .... 
Peterson Lake 


$67,774.34 
Bullion Shipments for Year to Date. 
Company. Ounces. Value. 
Nipissing 2,812,555.14 $2,016,734.55 
Mining Corp. 265,365.86 176,750.68 
Dom... Red. ... 394,938.00 228,452.67 
Cr. Reserve .. .. 139,495.00 89,300.00 
O’Brien 135,937.00 88,471.28 
Miscellaneous .. .. . 14,703.00 8,388.00 
Pete Lake 1,151.00 722.40 


3,764,145.00 $2,608,819.58 


SILVER -ABOUT STATIONARY. 

There has been little movement in the price 
of bar silver this week. A week ago the quota- 
tion in New York stood at 65% cents. On 
Saturday the rise continued to 66% cents. Mon- 
day saw a recession to 65% cents. Tuesday, the 
price was back to 66. Thursday’s quotation was 
65% cents, and on Friday of this week, there 
was a drop to 65 cents, giving a net loss of % 
cents for the week. The Mexican situation was 
expected to have an important bearing on the 
price of silver, but the prospect of a settlement 
of the difficulty may remove this reason for a 
probable advance. 


CURRENT QUOTATIONS FOR MINING SHARES 


Capital Par Rateof Last Dividend Range for 1915 


Capital 
Issued Value Date High Low 


Authorized 


Name. 


COBALTS— 
. $2,250,000 $ 1.00 ‘ 2h 


4,250,000 -01% 
2,000,000 ‘ 21 
1,000,000 July 2, 1914 . -50 
2,312,850 ° 12 
4,000,000 Feb. 1, 1916 . 3.60 
1,999,957 July 15, 1915 . = 
-01 


.02 
0% 


Beaver Cons. 

Buffalo Mines 

Cham.-Ferland 

Conlagas 

Crown Reserve 

Foster 

Gifford 

Great Northern 

Hargraves 

Hudson Bay 

Kerr Lake 

La Rose 

McKin.-Dar.-Sav. ...... 

Nipissing 

Ophir 

Peterson Lake 

Right of Way 

Seneca-Superlor ....... 

Temiskaming 

Trethewey 

Wettlaufer 
PORCUPINES— 

Apex ,000, 1,300,009 

Dome Cons. 1,250,000 

Dome Extension 2.200.000 

Dome Lake 1.227.017 

Dome Mines 4,000,000 

Foley-O'Brien 2,500.000 

Hollinger 3,000,000 

Jupiter 1,867,786 

Melatyre 2,999,995 

McIntyre Extension .. 2,000,000 

Porcupine Crown ..... 2,000,000 

Porcupine Imperial .. 2,000,000 1,409,200 

Vipond 1,500,000 900,000 

Preston E. Dome ..... 3,000,000 2,000,000 

Schumacher ........... 2,000,000 Rue as 

Tech-Hughes .......... 2,000,000 2,000,000 

West Dome Cons. .... 3,000,000 2,000,100 


eee Ot et Pt 


Nov. 10, 1914 
Mar. 15, 1916 
Apl. 20, 1916 
July 1, 1916 
Apl. 20, 1916 


7,493,135 
2,247,692 


July 3, 1916 
June 15, 1916 
June 15, 1916 
Mar. 15, 1916 
July 15, 1914 


Ssssseesssssssxsssssse 


ee lle 


"1,416,590 


2,000,000 
3,000,000 
2,500,000 
2,000,000 


July 8,- 1916 
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$388232383S323883S8 
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Week ending Close 
June 29 June 29 
High Low Asked Bid 
84% -70 .92 88 
08% 06% .07% 
.40 .39 40% 
24 21% -23 
5.00 5.00 
.50 
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If you don’t make a Will 


The courts will appoint an administrator, usually chosen 


from the “next of kin.” 


The estate will then be divided among the “next of kin,” 
which often is not in accordance with your wishes. 


Your-children will not receive any proceeds (except by 
special permission from the courts, which means extra 
expense) until they are 21 years of age, which may mean 


privation to them. 


There will be more legal costs, and it will cost more to 
wind up the estate than if you make a will. 


Make your will now, while sound in mind and body, and 
before any accidents happen. ; 


‘Let us help you draw your will—our knowledge and 
experience will prevent costly blunders. 


We make no charge for this service, and will keep your 


“ will in our Safety Deposit 
appointed as executors. 


Vaults free, when we are 


The officers of the Company are at all times anxious to 


respond to inquiries, 


THE 


STERLING TRUSTS 


CORPORATION 


PRESIDENT 
w.S DINNICK 


SOKING ST.EAST "2 


MANAGING-DIREC TOR 
HERBERT WADDINGTON 


wiz" TORGNTO 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 


Canadian 


Securities 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. 


Direct private wire to New York Curb. 


Market Letter Mailed Free on Request. 


CANADIAN MINES 


DIVIDENDS:—Ontario Gold Mines 
the first quarter of 1916. In the 


show large increases in production for 
year 1915 the Cobalt, Porcupine and 


Kirkland Lake Mines paid $6,668,172 in, dividends. 


PRODUCTION: 


The PORCUPINE Mines to 1915, produced 


¥ 19,767,902 


The COBALT Mines to 1915, produced ............ cus owes 122,754,523 
NEW DISTRICTS:—Kirkland Lake, Long Lake, Sturgeon Lake, Munroe 
Township, and Boston Creek, in addition to the producing camps, are being 


actively developed. 


I specialize in properties in the above Districts and buy or sell mines or prospects on 
commission. Information gladly furnished. Correspondence invited. 


‘A. P. MACAULEY, 608 Lumsden Building, Toronto, Ont. 


Cable Address: 


**Cauley—Toronto”’ 


Gnanten | O64 


Home Banks CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA, 


EIGHT OFFICES IN TORONTO 


8-10 KING STREET WEST 
Cor. QUEEN WDBST and BATHURST 
Cor. QUBEN EAST and ONTARIO 


78 CHURCH STREET 
Cor. BLOOR WEST and BATHURST 
23% BROADVIEW, Cor. WILTON AVE. 


181 DUNDAS, Cor, HIGH PARK AVE. 120 YONGE ST. SUBWAY 


% STANDARD RELIANCE 
y MORTGAGE CORPORATION 


Mead Office.82°88 King St. £. Toronto 


PRODUCE LIMITED, 

PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 3lst day of May, 
1916, incorporating Annie Bell, accountant; 
Jessie Tanner, clerk; ‘Lillian Tarberton, and 
Katherine Renwick, stenographers, and Gerald 
Cornue, student-at-law, all of the City of To- 
ronto, in the Province of Ontario, for the fol- 
lowing purposes, viz.: (a) To carry on the 
business of dealers in and producers of dairy, 
farm and garden produce of all kinds, and 
in particular milk, cream, butter, cheese, 
poultry and eggs and fruit and vegetables, 
live stock, farms, market and garden products 
and manufacturers of condensed milk, jams, 
pickles and preserved provisions of all kinds;. 
to carry on and work the business of culti- 
vating, acquiring, selling and dealing in every 
kind of vegetable or other produce of the 
soil, and to prepare, manufacture and render 
marketable any such produce; (b) To carry 
on any other business or businesses which 
may seem to the company capable of being 
carried on in connection with the above or 
calculated directly or indirectly to enhauce 
the value of or to render profitable any of the 
company’s property or rights, or to facilitate 
the disposition thereof; (c) To acquire any 
other business similar to the above, and to 
take or otherwise acquire or hold the shares 
or debentures in any other company having 
objects altogether or.in part similar to those 
of this company, and to pay for any property 
or rights acquired by the company, either 
wholly or partly in shares or debentures, and | 
in case of shares either fully or partly paid 
up; (d) To produce, take on lease or exchange, 
hire or otherwise acquire any real or persona! 
property and-any rights or privileges which 
the company may think necessary or con- 
venient with reference to any of the objects 
herein contained, or which may seem capable 
of being profitably dealt with by reason of 
re-sale or otherwise, and in particular any 
land, buildings, chattels and other assets and 
: (e). To acquire, improve, manage, 


= Sorsie , and exercise all rights in respect of 


rsell, dispose of, turn to ac- 


count and otherwise deal with property of all 
kinds, and in particular lands, buildings, ease- 
ments, machinery, plant, stock in trade, con- 
cessions, debentures, options, contracts, shares, 
business concerns and undertakings of agjl 
kinds; (f) To sell or dispose of the under- 
taking of the company, or any part thereof, 
for such consideration as the company may 
think fit, and in particular for shares, deben- 
tures or securities of any other company hav- 
ing objects altogether in part similar to this 
company; (g) To promote any company or 
companies for the purpose of acquiring ail or 
any of the property and Hablilities of this 
eompany, or for any other purpose which 
may seem directly or indirectly caleulated to 
benefit this company; (h) To remunerate any 
person or company for services rendered or 
to be rendered in placing or assisting to place, 
or underwriting or assisting to underwrite, 
or guaranteeing the placing or underwritin 
of any of the shares in the company’s capita 
or any debentures or other securities of the 
company, or in or about the formation or pro- 
motion of the company or the conduct of its 
business; (i) To enter into any arrangements 
with any governments or authorities, supreme, 
municipal, local or otherwise that may seem 
conducive to the company’s objects or any of 
them, and to obtain from any such govern- 
ment or authority any rights, privileges -< 
concessions which the company may think ft 
desirable to obtain, and to carry out, exer 
cise and comply with any such arrangemen 
rights, privileges and concessions; (j) To 
tribute any of the property of the ee 
among the members in specie; (k) To do 
such other things as are incidental or con- 
ducive to the attainment of the above chine 
The operations of the company to be 

on throughout the Dominion of Canada and 
elsewhere by the name of “Produce Limited,” 
with a capital stock of forty-nine thousan@ 
dollars, divided into 490 shares of one hun- 
dred dollars each, and~the chief place -f 
business of the said company to be at fhe 
City of Toronto, in the Province of Ontar® © 


Dated at the office of thu Racestary 5 7A 
of Canada, this 2nd day of June, 6. 7 
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‘Unlisted | 
| Securities 


Not having a regular 
market, care should be 
it 


exercised in buying or 
selling any unlisted 
security as ‘its market 

ice is hard to find. 

e wish it to be under- 
stood by those who in- 
vest in these stocks that 
we are in a peculiarly 
good position to execute 
your buying or. selling 
orders, on a commission 
basis. 


Consult us.as tothe orice be- il 
tore buying or selling these 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
80 Wall Street, New York 


Our Bonds offer:the small investor an 
opportunity to invest his money profit- 
ably and without risk. 


We issue them in sums of One Hun- 
dred Dollars and upwards, 


.The Corporation was established in 
1855, and the accumulated experience of 
more than sixty years is brought to bear 
upon the selection of the securities in 
which the Bondholders’ and Share- 
holders’ moneys are invested. 


These Bonds are by law an 


Authorized Trustee 
Investment 
We shall be glad to send you a copy 
of our Annual Report and all particu- 
lars. 
Paid-up Capital, $6,000,000.00. . Reserve 


Fund, $4,750,000.00. Investments, 
$33,546,242.74. 


Canada Permanent 
Mortgage Corporation 


TORONTO STREET - 
Established 1855 


TORONTO 


This grand tour 
from Niagara to 
tive the Seaisonecon- § 
me tinuous round of § 
pleasure and com- 
; fort. The con- 
* stant change and 
grandeur of the scenery add wonder- 
ful inspiration to the voyage. 

The awe-inspiring cataract ofthe Niagara; 
the inland-sea voyage across the vast bosom 
of Lake Ontario; the wonerful labyrinth of 
the Thousand Islands; the buoyant exhilara- 
tion of ‘“‘shooting the rapids,’’ called by 
some the crowning feature of the trip; the 
mighty St. Lawrence with its picturesque 
landscape; quaint old Quebec with its rug- 
ged cliffs, capped by the famous Citadel; 
the summer rendezvous of society—Murray 
Bay; the village of Tadousac, rich in his- 
torical association; and then, the great 
Saguenay River trip through the ed 
Laurentian mountains. The grandeur of all 
these wonders of nature leaves an indelible 
4mpression on the memory makes the 
most enjoyable vacation tour conceivable. 

The perfect appointments of our palatial 
steamers ensure absolute comfort for pas- 


The tour may be started at any point. 
Shorter tours at p: te rates. 
For fuller description of this wonderful 
voyage write for our booklet or enclose 6c 
in stamps to cover post- 
. age on the profusely 
illustrated book ‘“‘Nia- 
k gara to the Sea.”’ 


The Canada Steam- 
%- ship Lines, Limited 
; % Y. _ 8t., Toronto, 
or 4 & O. Bidg., 

Mon: 


So 


Matter e 





ECONOMIC PROGRAM 
OF THE ALLIES 


Continued from page 11. 
ply, but also those touching the financial, com- 
mercial and maritime organization. 

In order to carry out their resolution the 
Allies will adopt such means as seem to them 
most appropriate according to the nature of 
the merchandise and following the principles 
which govern the economic policies. 

Especially they may have recourse to sub- 
sidized enterprises under the direction or con- 
trol of the Governments themselves, or to pay- 
ment to encourage scientific and technical re- 
searches, the development of industries and nat- 
ural resources, or to customs tariffs, or to 
temporary or permanent prohibitions, or even 
to a combination of these various means. 

Whatever means may be adopted, the end 
sought by the Allies is to increase in large 
measure the production of the whole of their 
territory, so that they may maintain and de- 
velop their economic situation, and independ- 
ence with respect to the enemy. 

So as to permit a reciprocal sale of their 
products, the Allies engage to take measures 
destined to facilitate exchange thereof as much 
by the establishment of direct and rapid ser- 
vices.of transportation by land and sea at re- 
duced rates as by the development and ame- 
lioration of postal, telegraph and other com- 
munications. "g 

The Allies agree to bring together technical 
delegates to prepare measures suitable to unify 
as much as possible their laws concerning pat- 
ents, marks, or origins, and trade-marks, 

The Allies will adopt in regard to the inven- 
tions, trade-marks, literary and artistic works 
created during the war in an enemy country a 
system as uniform as possible and applicable 
after the cessation of hostilities. This system 
shall be elaborated by the technical delegates of 
the Allies. 

D—The representatives of the allied Govern- 
ments, realizing that for their common defense 
against the enemy have resolved to adopt a 
similar economic policy under conditions deter- 
mined by resolutions taken and recognizing that 
the efficiency of this policy depends absolutely 


‘| upon the immediate putting into effect of these 


resolutions, agree to recommend their respec- 
tive Governments to take without delay all 
suitable measures for enabling this policy to 
produce immediately its full and entire effect, 
and to communicate to each other the decisions 
reached for the attainment of this purpose. 


EMPLOYERS’ LIABILITY. 


Interesting Action at Montreal as to 
Limitation of Responsibility. 

An interesting action, based upon the 
limitations of the liabilities of employ- 
ers under the Workmen’s Compensation 
Act, came before the Practice Division 
of the Superior Court at Montreal, when 
Mr. Justice Bruneau granted leave for 
Romeo Savignae to sue the Montreal 
Tramways Company for $21,000 dam- 
ages. The general limitation under the 
Act is $2,000, and the larger sum will be 
claimed on the ground that the eompany 
itself and not its employees was guilty 
of inexcusable fault in the accident; un- 
der these circumstances, the statute pro- 
vides that the plaintiff may increase his 
demand. The accident responsible for 
the claim occurred when one of the 
Tramways Company’s ears struck one of 
the repair wagons on which the plaintiff 
was employed, the victim suffering such 
injuries that both his legs had to be am- 
putated. —~ 

The claim of inexeusable fault on the 
part of the company is based upon 
rather indefinite and uncertain grounds, 


according to the petitioner’s claim, | 


which sets forth ‘‘that the company de- 
creased the number of cars on St. Denis 


in order to maintain the service, with 


fewer cars, are obliged to increase the | 


speed of the said ears.’’ It is alleged 
that the company’s repair wagon, on 
which the plaintiff was sitting, was being 
driven at a high rate of speed when the 
accident occurred; that the ear which 


eight miles per hour; that the motorman 
did not sound his bell or slacken speed 
as he approached the crossing where the 
collision occurred; and, further, that. the 
employees on the repair wagon had been 
instructed that they were not to inter- 
fere with drivers, who controlled the 
speed and direction of the wagon. 

The decision in the ease will be of con- 
siderable interest in relation to the re- 
sponsibilities of tram companies in main- 
taining service, speed of traffic, liabili- 
ties to employees, ete. 


U.S. RAILROAD PROSPERITY. | 
Bigger Business Than in Any Period) 
Since Before the Panic of 1907. 


An analytie estimate of the earnings 
of railway systems in the United States 
for the fiscal year ending June 30, 1916, 
based on the returns for the past nine 
months, shows that the lines have uni- 
versally had one of the most prosperous 
years of their existence. This result 
is in marked contrast to the reports 
for 1915, which showed that this was 
one of the poorest business periods the 
carriers have experienced. At the pres- 
ent time almost all of them are doing 
more business than in any year since the 
panic of 1907, and numerous lines are 
making more profits than ever before. 


himself as strongly favoring administra- 
tion of municipal affairs by a city man- 
ager under the supervision of a board of 
commissioners, as adopted by Dayton, 
Ohio, only with a larger legislative body. 
He characterized the prevailing muni- 
cipal situation of Canada fs ‘‘fossi- 
lized,’’ and declared, in substance, that 
incompetence clogged the. machinery to 
a marked degree. 

Second-hand rails in the United States 
come somewhat high at present. The re- 
ceiver of the Chicago Rock Island & 
Pacifie Railway has asked the permis- 
sion of Judge Carpenter to sell 2,800 
tons of 65 lb. rails at $25 per ton. It 
is proposed to substitute for these rails 
which will be planned and executed by 
those of heavier calibre. 


ALGONQUIN PARK 


Two thousand feet above the sea 


t Algonquin Park, with an area of 1,750,- 


000 acres, holds out unlimited attractions 
to those who love the life out-of-doors. 
The many canoe trips and camping sites 


| that its 1,500 streams and lakes offer are 


among the most beautiful of the ‘‘ High- 
lands of Ontario.’’ It is the highest 





| Office as No. 750; thence Northerly along said 


- s | said Western boundary to the said Northern 
Street before the accident without) 


diminishing the service; the employees, | 





| believed to contain clay deposits; and that Par- 
| cel No. 2 consists of land upon which are situ- 
| ated all the buildings and plant necessary for 


point in the Province, and easily reached 
by the Grand Trunk Railway System, 
being 285 miles west of Montreal, 169 
miles west of Ottawa and 205 miles north 
of Toronto. Good fishing, speckled 
trout, black bass and salmon trout. | 
Excellent hotel accommodation. Booklet 
telling you all about it free on request to 
M. O. Dafoe, 122 St. James street, 
Montreal. 


YEE ae 


MORTGAGE SALE OF VALUABLE 
PROPERTY. 


Under and by virtue of the Power of Sale 
contained in a certain Indenture of Mortgage, 
which will be produced at the time of sale, 
and by leave of the court of King’s Bench for 
the Province of Manitoba, there will be offered 
for sale by 

PUBLIC AUCTION 


By Joseph B. Jickling, Auctioneer, at the Vic- 
toria Hotel, in the Town of Carman, in the 
Province of Manitoba, on 

SATURDAY, JULY 8TH, A.D. 1916, 

At the hour of Twelve O'clock, Noon, the 
following valuable property, namely : 

PARCEL NO, 1.—The South-East Quarter of 
Section Fourteen (14) in Township Six (6) and 
Range Eight (8), West of the Principal Meri- 
dian in Manitoba, excepting thereout: Firstly: 
One and 94-100ths acres thereof taken for the 
Right of Way of Canadfan Northern Railway 
Company as shown on a Plan of said Right of 
Way filed in the Morden Land Titles Office as 
No. 183; and Secondly: Those portions thereof 
shown on a Plan filed in the Morden Land 
Titles Office as No. 201, and more fully de- 
scribed in Certificate of Title No. 15880. 

PARCEL NO, 2.—All that portion of the East 
Hlalf of the West Half of Section Twenty-five 
(25) in the Sixth (6) Township in the Fifth 
(5) Range, West of the Principal Meridian in 
Manitoba, more particularly described as foi- 
lows :—Commencing at the point of intersection 
of the: Eastern boundary of said East Half of 
the West Half of Section Twenty-five (25) with 
the Northern limit of the Right of Way of the 
Canadian Northern Railway across the 
land as said Right of Way is shown on a Plan 
thereof registered in the Carman Land Titles 


Eastern boundary seven hundred and eighty- 
nine feet; thence Westerly parallel with the 
Northern boundary of said land to the West- 
ern boundary of said East half of West half 
of Section Twenty-five; thence Southerly along 


limit of the Canadian Northern Railway Right 
of Way; thence Easterly algng said Northern 
limit of said Right of Way to the point of 
commencement. 

The Vendors are informed that Parcel No. 1 
consists of valuable farm property, which is 





the manufacture of brick and tile. 
Terms of Sale :—Twenty (20) per cent. of the 


| purchase price to be paid in cash at the time 
| of the sale, and the balance in accordance with 


struck it was travelling at a speed above | 


terms and conditions to be made known at the 
time of sale. 

The property will be offered for sale subject 
to a sealed reserve bid and to unpaid taxes. 

For further particulars apply to 

MORAN, ANDERSON & GUY, 
Vendors’ Solicitors. 
402 Electric Railway Chambers, Winnipeg, 
Manitoba. 

Dated at Winnipeg, Manitoba, this 3rd day 

of June, A.D., 1916, 


x. es 
TS Seer es 


EALED TENDERS addressed to the under- 
signed, and endorsed ‘Tender for Examining 
Warehouse, Toronto, Ont.” will be received at 
this office until 4.00 P.M., on Monday, July 17, | 


| 1916, for the construction of the building men- | 


tioned, 

Plans, specification and form of contract can 
be seen and forms of tender obtained at the 
offices of Mr. Thos. A. Hastings, Clerk of Works, 
Postal Station “F,” Yonge’ St., Toronto, Ont.; 
Mr. R. L. Deschamps, Central Post Office, Mont- 
real, P. Q., and at this Department. 

Persons tendering are notified that tenders 
will not be considered unless made on the forms 
supplied, and signed with their actual signa- 
tures, stating their occupations and places of 
residence. In the case of firms, the actual 
signature, the nature of the occupation, and 
place of residence of each member of the firm 
must be given. 

Each tender must be accompanied by an ac- 
cepted cheque on a chartered bank, payable to 
the order of the Honourable the Minister of 
Public Works, equal to ten per cent, (10%) of 
the amount of the tender, which will be for- 
feited if the person tendering decline to enter 
into a contract when called upon to do so, or 
fail to complete the work contracted for. If 
the tender be not accepted the cheque will be 
returned. 

The Department does not bind itself to accept 





City Clerk Samuel Baker, of London, 
in an address before the Radical Club 
of that city this week on ‘‘Fossilized 
Civies,’’ styled the municipal govern- 
ment of London as ‘‘ wasteful, dilatory 
and inefficient.’ Mr. Baker expressed 


will 
tisement if they insert it 


the lowest or any tender. 


By order, 
R. C. DBSROCHDRS, 


Secretary. 
Department of Public Works, 
Ottawa, June 16, 1916. 
Newspapers not be paid for this adver- 
without authority 


A BRACING 


on the 


GREAT LAKES 


Five days of rest amid the islands of Georgian Bay, th 
banks of the St. Mary’s River and the expanse of Old Saiaiee. 


Breezes to brace you up and th t . 
cuisine of the Clyde-built ¢ perfect appointments and 


CANADIAN PACIFIC 


Greyhounds. Express Steamers “Keewatin” and “‘Assiniboia” 
leave Port McNicoll every Tuesday, Thursday and Saturday 
for Fort William and Port Arthur. Round trip 

“agit five days. . 


| eed 


Dar ‘Visine, ‘telltale atl 3 
rN old ets, forma reservations from 
ee Local Agent, or W. B. Howard, District 
Passenger Agent, Toronto, Ont. 


“AS 


Leave Toronto Union Station ' 
10.45 p.m. “i of" 
Monday, \Vednesday, Friday mi 
For Parry Sound, Sudbury, Port Arthur, Fort ate. 
William, Winnipe;y, Brandon, Regina, Saskatoon, 


Calgary, North Bit Jeford, Edmonton, Vancouver 
and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


ET RAO NET aie Ue aN 


P a 
- nil 


ms 
Ce 


ares 


- MACLEANS 


—THE MAGAZINE FOR REAL CANADIANS 


Every phase of present-day Canadian life is reflected in the July 
issue of MacLean’s Magazine. It is vibrant with the spirit of 
Canada to-day, interpreted by the Canadian writers of first rank 
best fitted to treat of the topics assigned them. It is a Magazine 
with a universal appeal, a live interest for every member of the 
family. It is the Magazine you have been looking for. 
Consider the following list of writers and articles in the July 
“ issue, and ask your news dealer for the July MacLean’s. 


R b & W 5 e —_— tee — an Oe 
ooks, at the head of the best 

Oo er be ervice sellers, is driving an ambu- 
lance car at the front in Flanders, and his war poems, appearing exclu- 
sively in MacLean’s Magazine, are saturated with the spirit and color 
of the trenches. “The Haggis of Private McPhee” in the July Number 
is a humorous and yet pathetic treatment of a subject dear to the heart 
of every Scotchman. C. W. Jeffrey’s illustrations make it more realistic. 
Agnes "Sot Lau her amazing revelations of German 
machinations in the United States, 

and whose intimate connection with those high up in financial, business 
and diplomatic circles in the neighboring Republic, has given her series 
of articles in MacLean’s prescience positively startling, contributes to 


the July MacLean’s yet another of outstanding import under the head- 
ing of “Canada’s Greatest Service to the Empire.” 


Well known to MacLean’s readers for 


© e ° A fascinating character sketch of 
Brigadier-General Logie {,e"Hamitos lawyer, who, cast- 
ing aside his gown and his briefs, is organizing and training as head of 
Number Two Division, a Canadian army larger than that Britain sent 
to Waterloo under Wellington. By Hugh S. Eayrs. 


Immigration after the War om° Pisin facts are given 


drawn by 
Fisher King. No more vital question is occupying the minds of Canadian 
statesmen. Every business man should read this article. 


° raises the startling question, “Now that women 
Nellie McClung have the vote in Western Canada, will they 


want to sit in Parliament?” Mrs. McClung, herself a leader in the 
Western feminist movement, answers this question in a characteristic 
article in the July MacLean’s. 


2 j continue in the July Macl.ean’s 
- Stringer and McFarlane their captivating stories, “The 


Anatomy of Love” and “Behind the Bolted Door?” Both these men 


are first flight fiction writers, and both Canadian born and bred, and 
both with continental reputations. 


Then there is that ever-popular department, The Review of Reviews, 


which gives the busy reader the cream of the world’s best periodical 
literature. 


Buy the July MacLean’s. Learn at first hand just how good and how 
interesting this thoroughly Canadian Magazine is. 


SUBSCRIPTION PRICE $1.50 PER YEAR 
The MacLean Publishing Co., Limited, 143 University Ave., Toronto 
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There 


S yet there is no appreciable change in the situation with regard to office 
A building aecommodation. 


is lots of room in comparatively every 


city in Canada, and oceupants for it cannot be found by the reduction of 
rents to limits that make buildings unprofitable. In the larger centres there has 
been some return to activity by financial agents who are finding the investment 
bu#hess, in so far as securities in the form of stocks and bonds are concerned, 
steadily improving, and in consequence there is a little demand from this source 


for space, but it is small as compared with the amount available. 


Visitors return- 


ing from the West say that the cities there are in no better position than are those 
in the East, excluding, of course, those of the Maritime Provinces. 


The Demand for Farm Lands in the 
West Continues to Improve. 

One of the continuing good indica- 
tions is the improvement in the demand 
for farm lands. Odd settlers are com- 
ing into the West from the United 
States, and are buying farms. Some of 
the Winnipeg agents report very good 
business in the disposing of lands to 
farmers who have made enough during 
the past two years to warrant their add- 
ing to their holdings. An influence fav- 
oring the sellers is the good outlook for 
another crop. Although the spring was 
late, the progress of the Western erop 
is regarded as being very promising, and 
this fact has a stimulating effect on pro- 
spective buyers. 


Hon. Wm. Manson Explains Operation 
of Agricultural Credits. 

A statement was issued recently by 
the Hon. William Manson, Minister of 
Agriculture of British Columbia, on the 
progress being made with the operation 
of the Agricultural Credits’ Act, under 
the terms of which the province recently 
secured a million dollars for loaning 
purposes. Mr. Masson states that many 
inquiries were being received and that 
information booklets and application 
blanks were being sent out in large 


quantities. 

“The loans have been divided into three 
parts. An applicant may ask for a ‘single sea- 
son loan,’ to be repaid when the harvest is 
complete and he gets his money for his out- 
put. This loan would have to be repaid with- 
in twelve, months, and it must not exceed 
$2,000. He may ask for a short dated loan not 
exceeding $2,000 for from three to ten years. A 
long dated loan is for 20 years, 30 years, or 
ou% years. 

“Although the loans which the commission 
may of itself make are limited to $2,000, they 
may with the consent of an: order-in-council, 
make larger loans, Of course, it is more de- 
sirable to assist in the development of several 
small holdings in various parts of the country 
than it is to make large individual loans, the 
scope of which would perhaps be limited to 
one or two large areas. 

“The applications and requests received so 
far are not limited to private owners of farms 
or pre-emptors. Some dairy companies are 
also applying, while loans may also be made 
to agricultural societies. The general purpose 
of the establishment of the commission !s to 
increase agricultural production and improve 
conditions for the agriculturists in the prov- 
ince. 

“We are keeping the cost of the loans down 
to a minimum. The act provides that the 
money shall be loaned at a rate of interest not 
to exceed 1 per cent. over the cost to the prov- 
ince. The commission has now at its disposal 
$1,000,000 which was secured at a rate of 5.68 
per cent, It is proposed to lend it at 6% 
per cent., which is .S7 per cent. over the cost 
of the present loan. 

“The appraisal fees have been fixed as 
follows: For loans of $500 ‘or under, 
$2.50; over $500 and up to $1,250, $5; 
over $1,250 and up to $2,500, $7.50; over $2,500 
and up to $10,000, $10. The cost of appraising 
a property must, of course, be paid by the 
applicant, whether he secures his loan or not. 
It would not be good business to send men 
all around the country on a wild goose chase, 
and the responsibility of having to pay this 
small fee for appraising will ensure that an 
applicant is sincere in his proposals. He must 
also be responsible for the cost of examining 
titles, etc., but this cost will not be charged 
to him unless he secures his loan. Our nego- 
tiations in this connection are not yet com- 
pleted, so that I cannot at pressnt give a 
schedule of our charges. 

“Before making a loan we must demand for 
our own protection, as well as for that of the 
public, the fullest possible knowledge of the 
financial condition of the applicant, It is our 
endeavor to make the whole transaction a 
purely business one. Perhaps the chief dif- 
ference between ourselves and the private 
lender is that we are not attempting to make 
any profit for ourselves.” 


The Old City of Quebec Continues to 
Show Signs of Revival. 


The month of June will, it is stated 
at the Building Department of the City 
Hall, Quebec, outdo the corresponding 
month of last year, in the number of 
permits issued and the amount in value 
they represent. During the past week 
thirty-three permits have been issued for 
new buildings and repairs to the amount 
of $17,785. During the past two years 
Quebee has maintained an_ activity 
which contrasted sharply with building 
conditions elsewhere in the Dominion. 


E Proposition Now Being Considered for 


Handling Montreal Theatre 


Plans, financial and otherwise, are 
now being considered in connection with 
the project of the Keith people of New 
York and other interests for the erec- 


tion of a new theatre in Montreal. The 


Keiths are already interested in the Or- 
pheum and St. Denis amusement houses 
in the Port city. J. A. Mackay, of J. A. 
Mackay & Company who have been re- 
presenting these interests in financial 
matters, was in New York at this writ- 


ing and something of a more definite 


character. may be made known on his 
for the uptown retail district and it is 
return. The new theatre is planned 
said that it will be the largest in the city. 


Vancouver to License Banks. 

The Vaneouver city council has just 
passed a by-law whereby all banks in 
future must be licensed in order to do 
business in the city. Chartered banks 
will be assessed $800 per year for each 
each main office and $150 for branch 
banks. Private banks must pay $500! 
per year. By this new method of taxing 
banks the city treasury will be enriched 
by about $15,000 per year. The new by- 
law becomes effective July 1st. As yet 
the banks have made no public protest 
of the operation of the by-law. 


At Windsor, Ontario, Building Activity 
Continues to Be Very Exceptional. 

.At the present, says the Windsor 
Record, rate of issues for building per- | 
mits, Windsor at the end of the present | 
month will rank with the highest in the | 
Dominion, 

According to City Engineer Briau the | 
total amount for June to date is $124,- 
800. This is exclusive of the cost of the 
new collegiate, which will likely be 
added to in June. It is expected that 
the month will bring at least $500,000, 
which should be as high as any of the 
three biggest cities in Canada. 

More small houses are being built 
this year than in any other year, there, 
being 240 permits to date, June last ; 
year brought only 23 permits at a total 


A section of land three miles from 
Craik, Sask., was bought by Mr. Garret 
Harrison, of Michigan, at $18 per acre. 
The new owner has already commenced 
the erection of buildings and will begin 
breaking this week, with the hope that 
he will have 540 aeres ready for crop : 
next year. 


Building operations in Peterborough 
are said to be handicapped to some ex- | 
tent by shortage of labor and wet weath- 
er. Contractors say that it is extremely , 


dificult to obtain skilled help. The | 
Quaker Oats Company are adding to ° 


their plant also the Bonner Worth and 
other factories are being enlarged. 


J 


of $84,000 on May Ist, 1936. Bonds due 
in 1917-18 are offered at a price to yield 
5¥g per cent., due from 1919-21 at a 
price to yield 514-per cent., and due 1922 
to 1926 and 1936 at a price to yield 5.3 
per cent.—acerued interest to be added 
to list prices. 


MURRAY-KAY COMPANY, LIMITED. 


P UBLIC Notice is hereby gtven that under the 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 6th day of June, 1916, 
incorporating Gideon Grant, David Inglis Grant, 
Andrew Dods, Mervil MacDonald, Geoffrey 
Walters Adams, Bruce Williams and Percy 
Edwin Frederick Smily, all of the City of Tor- 
onto, in the Province of Ontario, barristers-at- 
law, for the following purposes, viz.:—(a) To 
acquire, construct, own and operate depart- 
mental stores in all lines of mercantile business 
and to acquire, own and carry on the businesses 
of wholesale and retail dealers in and purchas- 
ers and manufacturers of all kinds and classes 
of goods, wares and merchandise incidental 
thereto or entering into production of such 
goods, wares and merchandise, and to act as 
agents for dealers or manufacturers of any such 
goods, wares and merchandise and to establish 
agencies and branch stores; to carry on all or 
any businesses, both wholesale and retail, 
as shopkeepers, general merchants, manu- 
facturers, shippers, general agents and 
warehousemen, and to buy, sell, make, 
manufacture, import, export, warehouse, store 
and deal in products of every description, 
goods, wares, merchandise and manufactured 
articles; (b) To take, acquire, lease, hold, 
sell and dispose of real estate and personal 


_ property of every nature and kind as security 


for or in satisfaction wholly or in part of debts, 
liabilities or obligations incurred or to be in- 
curred in respect of or in connection with the 
business aforesaid, or any of the purposes or 
objects of the company; (c) To carry on any 
other business, whether manufacturing or other- 
wise, which may seem to the company capable 
of being conveniently carried on in connection 
with its business or calculated directly or in- 
directly to enhance the valué of or render profit- 
able any of the company’s property or rights; 
(d) To acquire or undertake the whole or any 
part of the business, property, good-will and 
liabilities of any person, firm or company carry- 
ing on any portion of the business which the 
company is authorized to carry on or possessed 
of property suitable for the purposes of the 
company and to pay for the same in cash, bonds 
or paid-up shares or partly in cash and partly 
in bonds or paid-up shares of the company as 
may be agreed upon; (e) To apply for, pur- 
chase or otherwise acquire any copyrights, pat- 
ents, licenses, concessions and the like confer- 
ring any exclusive or non-exclusive or limited 
right to use, or any secret or other information 
as to any invention which may seem capable of 
being used for any of the purposes of the com- 
pany or the acquisition of which may seem 
calculated directly or indirectly to benefit the 
company, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information so 
acquired ; (f) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, reci- 
procal concession or otherwise, with any per- 
son, firm or company carrying on or engaged 
in or about to carry on or engage in any busl- 
ness or transaction which the company is auth- 
orized.to carry on or engage in, or any business 
or transaction capable of being conducted so as 
directly or indirectly to benefit the company ; 
and to lend money to, guarantee the contracts 
of, or otherwise asgist any such person, firm or 
company and to take or otherwise acquire 
shares, bonds and securities of any such com- 
pany, and to sell, pledge, hold, issue or re-issue 
with or without guarantee or otherwise deal 
with or dispose of the same; (g) To consolidate 
or amalgamate with any other company Ifaving 
objects similar in whole or in part to those of 
the company; (h) To accept in payment of 
any debt or debts due or owing to the company 
the stock, shares, bonds, debentures of an 

other company or companies and, notwithstand- 


| ing the provisions of section 44 of The Com- 


panies Act, to use any of the shares, bonds, 
debentures or other securities or the funds of 
the company to purchase or otherwise acquire 
and to take, hold, assign, transfer, or sell the 
shares, bonds, debentures, or other securities of 
or in any other company or corporation and to 
guarantee the payment of the principal and 
interest of the bonds, debentures or dividends 
upon the shares of any other company or cor- 
poration and while holding such shares, bonds, 


‘ debentures or other securities of any other com- 


| pany or corporation to exercise all the rights 


At St. Catharines from January to- 


May inelusive, the building permits 
amounted to $213,582, while last year 
permits for the same period totalled 
$122,446. In May the permits were three 
times those for the same month last year 


and the increase is due largely to the 
demand for working men’s homes. 


and powers of ownership thereof, including the 
right to vote thereon through such agent or 
agents as the directors may appoint and to dis- 
tribute such shares, bonds, debentures or other 
securities or any assets of such other company 
in specie upon a division of profits or distribu- 
tion of capital among the shareholders; (i) To 
enter into any arrangements with any authori- 
ties municipal, local or otherwise, that may 
seem conducive to the company’s objects, or 
any of them, and to obtain from any such auth- 


ority any rights, privileges and concessions 


| which the company may think it desirable to 


At Medicine Hat building in May was 
more active. Permits were taken out to 


the extent of $24,570, and of this amount 
$20,000 represented a project the Al-| 


berta Foundry & Machine Company have 
in hand to build a new machine shop. 


A despateh from Wilmington, Dela- 
ware, gives a denial from the Dupont 


powder interests to a report recently 


circulated in Canada to the effeet that 
they were about to start a $10,000,000 


subsidiary in this country for the manu- 
faeture of nitrogen. 


Some Recent Special Offerings of Can- 


adian Bonds. 


Wood, Gundy & Co., are offering 
$750,000 of ‘Province of Quebec five per 
cent., ten-year, gold bonds, being part 
of the recent $4,000,000 provincial issue, 
at 100.75 and accrued interest, yielding 


about 4.90 per cent. The bonds are pay- 


able in New York funds. 


An offering of 6 per cent. sinking fund 
coupon gold bonds of the School Com- 
mission of St. Gregoire le Thaumaturge 
is being made by A. E. Ames & Co., C. 


Meredith & Co., and the Dominion 


Securities Corporation. The issue, which 


consisted of $310,000, bears date, May 
Ist, 1916, and runs for forty years. The 
bonds are offered at 103.50 and interest, 
yielding over 5.75 per cent. 


Hanson Brothers, Montreal, and the 


Royal Seeurities Corporation, who 
bought the bonds on joint account 
are making an offer of $134,000 
City of Lachine, 5% per cent. de- 
bentures, of which $50,000 are due in 
ten annual instalments from May Ist, 


1917, to May 1st, 1926, and the balance 


obtain and to carry out, exercise and comply 
with any such arrangements, rights, privileges 
and concessions; (j) To establish and support 
or aid in the establishment and support of asso- 
ciations, institutions, funds, trusts and con- 
veniences calculated to benefit employees or ex- 


employees of the company (or its predecessors 
in business) or the dependents or connections 


of such persons and to grant pensions and 
allowances, and to make payments towards in- 
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surance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for any 
public, general or useful object; (k) To pro- 
mote any company or companies for the pur- 
pose of acquiring all or any of the property and 
Habilities of this company, or for any other 
purpose which may seem directly or indirectly 
calculated to benefit this company; (1) To pur- 
chase, take on lease or in exchange, hire or 
otherwise acquire, any personal property and 
any rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business, and in particular any machin- 
ery, plant, stock in trade; (m) To construct, 
improve, maintain, work, manage, carry out or 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indi- 
rectly to advance the company’s interests, and 
to contribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenance, working, management, carrying 
out or control thereof; (n) To draw, make, 
accept, endorse, execute and “issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable and transferable in- 
struments; (0) To lend money to customers 
and others having dealings with the company 
and to guarantee the performance of contracts 
by any such persons; (p) To sell, lease, trans- 
for or dispose of the undertaking of the com- 
pany or any part thereof to such rerson, firm 
or company and for such consideration as the 
company may think fit, and in particular either 
for cash or for shares, bonds, debentures or 
securities of any other company (whether pro- 
moted by this company or not) having objects 
altogether or in part similar to those of the 
company; or partly for cash or partly for such 
shares, bonds, debentures or securities; (q) To 
raise and assist in raising money for and to 
aid by way of bonus, loan, promise, endorse- 
ments, guarantee or otherwise any corporation 
in the capital stock of which the company holds 
shares or whose bonds or debentures or obliga- 
tions are held by the company or with which 
it may have business relations, and to do any 
act or thing for the preservation, protection, 
improvement or enhancement of the value of 
any such shares, bonds, debentures or other 
obligations and to act as employee, agent or 
manager of any such corporation and to guar- 
antee the performance of-contracts by any such 
corporation or by any person or persons with 
whom the company may have business rela- 
tions; (r) To lease, purchase, construct, own, 
maintain and alter any buildings or work neces- 
sary or convenient for the purposes of the com- 
pany and to take options on lands and build- 
ings belonging to others and to exercise such 
options or not as may be deemed expedient; 
(s) To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or otherwise 
deal with all or any part of the real and per- 
sonal property, rights and franchises of the 
company and to give options thereon or any 
part thereof; (t) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars or catalogues, 
by purchase and exhibition of works of art or 
interest, by publication of books and periodicals 
and by granting prizes, rewards and donations; 
(u) To procure the company to be registered 
and recognized in any foreign country and to 
designate rersons resident therein according to 
the laws of each foreign country to represent 
the company and to accept service for and on 
behalf of the company of any process or suit; 
(v) To invest and deal with the moneys of the 
company not immediately required in such 
manner as the directors may from time to time 
determine; (w) To employ brokers, commission 
agents and underwriters upon any issue of 
shares, bonds, debentures or other securities of 
the company and to provide for the remunera- 
tion of such person or any other persons rend- 
ering services of any kind to the company; (x) 
To remunerate any frerson, firm or company for 
services rendered or to be rendered in placing 
or assisting to place or guaranteeing the plac- 
ing or any of the shares in the company’s capi- 
tal or any debentures or other securities of the 
company or in or about the formation, promo- 
tion, organization or incorporation of the com- 
pany of the conduct of its business; (y) To pay 
all or any costs, charges or expenses prelimin- 
ary or incidental to or incurred in connection 
with the promotion, organization, formation, 
establishment, registration and incorporation of 
the company; (z) The business or purpose of 
the companf is from time to time to do any 
one or more of the acts and things herein set 
forth either alone or in conjunction with others 
or as principals, factors, contractors or agents, 
and to do all and everything necessary, suitable 
and convenient or proper for the accomplish- 
ment of any of the purposes or the attainment 
of any one or more of the objects herein enum- 
erated or incidental to the powers herein named, 
or which shall at any time aprear to be dondu- 
cive or expedient for the protection or benefit 
of the company. And it is hereby declared that 
in the interpretation of this clause the meaning 


of any of the objects of the company shall not 
be restricted by reference to any other object or 
by the juxtaposition of two or more objects, and 
that in the event of any ambiguity this clause 
shall be construed in such manner as to widen 
and not to restrict the powers of the company. 
The operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Murray-Kay Company, 
Limited,” with a capital stock of seven million 
five hundred thousand dollars, divided into 
75,000 shares of one hundred dollars each, and 


the chief place of business of the said company 


to be at the City of Toronto, in the Province 
of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 8th day of June, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


Johnston, McKay, Dods & Grant, Traders 
Bank Building, solicitors for said company. 


MURRAY-KAY BUILDING COMPANY, 
LIMITED. 


prBtic Notice is hereby given that under the 
‘irst Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued . 
under the Seal of the Secfetary of State of 
Canada, bearing date the 6th day of June, 1916, 
incorporating Gideon Grant, David Inglis Grant, 
Andrew Dods, Mervil MacDonald, Geoffrey 
Walters Adams, Bruce Williams and Percy 
Edwin Frederick Smily, all of the City of Tor- 
onto, in the Provinte of Ontario, barristers-at- 
law, for the following purposes, viz.:—(a) Te 
purchase, lease, take in exchange or otherwise 
acquire lands or interests therein, together with 
any buildings or structures that may be on the 
said lands or any of them, and to sell, lease, 
exchange, mortgage or otherwise dispose of the 
whole or any portion of the lands and all or 
any of the buildings of structures that are now 
or may hereafter be erected thereon, and to take 
such security therefor as may be deemed neces- 
sary; (b) To erect buildings and deal in build- 
ing material; (c) To take or hold mortgages for 
any unpaid balance of the purchase money on 
any of the lands, buildings or structures so so 
and to sell, mortgage or otherwise dispose 
the said mortgages; (d) To improve, alter and 
manage the said land and buildings; (e) To 
guarantee and otherwise assist In the perform- 
ance of contracts or mortgages of persons, firms 
or corporations with whom the company ma 
have dealings and to assume and take over su 
mortgages or contracts on default; Batty om 
however, that except as to taking and holding 
mortgages as aforesaid nothing herein con- 
tained shall be deemed to empower the com- 
pany to make loans whether for building pur- 
poses or not upon lands not the property of the 
company or upon any lands which though once 
the property of the company have by any deéd, 
conveyance, transfer or alienation become the 
property of another, and further provided that 
it shall not be lawful for the company a 
incorporated; (f) To carry on any otner busi- 
ness (whether manufacturing or otherwise) 
which may seem to the company capable of be- 
ing conveniently carried on in connection with 
its business or calculated directly or indirectly 
to enhance the vaiue of or render profitable any 
of the company’s property or rights; (g) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carfying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses'of the company; (h) To enter into part- 
nership or into any arrangement for sharing 
of protits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage in 
any ousiness or transaction which the company 
is authorized to carry on or engage in, or any 
business or transaction capable of being con- 
ducted so as directly or indirectly to benefit this 
company, and to lend money to, guarantee,the 
contracts of, or otherwise assist any such per- 
son or company, and to take or otherwise ac- 
quire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, or otherwise deal with tlie same; 
(i) ‘Lo acquire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carryi~g on 
any business capable of being conducted so as 
directly or indirectly to benefit the company; 
(Jj) To construct, improve, maintain, -,work, 
manage, carry out or control any roads, ways, 
vranenes or sidings, bridges, reservoirs, water- 
courses, wharves, manutactories, warehouses, 
electric works, shops, stores and other works 
and conveniences which may seem calculated 
uirectly or indirectly to advance the company’s 
iuterests, aud to contrivute to, subsiuize or 
vtnerwise assist or take part tn the construc- 
cion, improvement, maintenance, working, man- 
agement, carrying out or control thereof; (k) 
so lend money to customers and others having 
dealings with the company and to guarantee the 
performance of contracts by any such person; 
il) To draw, make, accept, endorse, execute 
and issue promissory notes, bilis of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (m) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in part 
similar to those of the company, if authorized 
so to do by the vote of a majority in number of 
the shareholders present or represented by 
proxy at a general meeting duly called for con- 
sidering the mattér, and holding not less than 
two-thirds of the issued capital stock of the 
company; (n) To sell, improve, manage, de- 
velop, exchange, leasé, dispose of, turn to ac- 
count or otherwise deal with all or any part of 
the property and rights of the company; (o) To 
do all or any of the above things and all 
things authorized by the letters patent or sup- 
plementary letters patent as principals, agents, 
contractors or otherwise, and either alone or in 
conjunction with others; (p) To. do all such 
other things as are incidental or conducive te 
the attainment of the above objects and of the 
objects set out in the letters patent and sup- 
plementary letters patent. The operations of 
the company to be carried on throughout the 
Dominion of Canada and elsewhere by the name 
of “Murray-Kay Building Company, Limited,” 
with a capital stock of two million dollars, 
divided into 20,000 shares of one hundred dol- 


lars each, and the chief place of business ofthe 


said company to be at the City of Toronto, in 
the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 8th day of June, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


Johnston, McKay, Dods & Grant, Traders 
Bank Building, solicitors for said company. 
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MONEY AND BANKING || 


| ee Re ne ae 


Bank Clearings Show Large Gain as Compared with the 
Figures for Last Year—Large Gains in-the West 


Canadian bank clearings, as reported | Mr. J. W. Flavelle and Mr. C. B. Gordon, 


to The Financial Post, for the week 
ending June 29, again show substantial 
inereases, even after allowing for the 
fact that last year July 1st came in that 
year’s figures. In the West the increase 
was 97.8 per cent., and in the East 100.4 
per cent. In the West, Winnipeg again 
showed the largest gain of 155.7; Leth- 
bridge came next with an increase of 
105.8; Regina, 100.6; Medicine Hat, 
91.4; Saskatoon, 83-+-New Westminster, 
65.7 per cent. Of the Eastern cities, 
Montreal showed a gain of 114.4; To- 
ronto, 99.7; Ottawa, 87.3; Hamilton, 
72.6; Peterboro, 67.6; St. John, 60,1. For 
the whole of the Dominion the increase 


was 99.8 per cent., and for the year tv 
date the gain was 39.2 per cent. 


Eastern Cities. 


June 29, 1916. Change. % 
71,143,677+$ 37,957,710 114.4 
56,320.154+ 28,123,859 99.7 
4,919,402 + 2,293,452 87.3 
3,871,494+ 1,629,833 72.6 
3,408,215 + 1,054,148 44.8 
2,033,374 + 708,218 52.9 
1,669,053 + - 434,123 35.3 

St. John .. .. 1,664,080 + 624,934 60.1 

Brantford .. .. 544.066 + 185,284 51.7 

Peterboro’.. .. 503,415+ 202,975 67.6 


Montreal .. .. 
Toronto 
Ottawa . 
Hamilton .. .. 
Quebec .. .. 
Halifax .. . 
London .. .. . 


—_— 


Total (East) .$ 146,076,930+$ 73,209,536 100.4 
Sherbrooke . _ 454,540 
Berlin .. .... -' 560,967 


Western Cities. 


June 29, 1916. Change. % 
-$ 32,421,876+$ 19,743,265 155.7 
5,940,042 + 1,548,434 35.2 
3,873,052 + 749,484 23.9 
1,762,083 + 370.141 26.6 
1,384,645 + 351,771 34.0 
1,781,077 + 893,105 100.6 
970,507 + 446,597 85.4 
794,961 + 234,280 41.8 
470,524+ 175,696 59.7 
496.165 + 189,512 61.9 
426,311+ 219,117 105:8 
305,712 + 120.946 65.7 
298,914 + 142,663 91.4 


Winnipeg .. 
Vancouver .. 
Calgary . 
Edmonton . .. 
Victoria 
Regina 
Saskatoon .. 
Moose Jaw... . 
Ft. William... 
Brandon 
Lethbridge . 
N. Westminster 
Medicine Hat.. 


Total (West)$ 50,926,769+$ 25,185,011 97.8 


Grand Total.$ 197,003,699+$ 98,394,547 99.8 


Year to date. .$4,685,526,937 + $1,319,701,949 39.2 


The figures for last year were for five days 
only. 


MONEY. 


All factors in Canada recently have 
been contributing toward a condition 
of greater supply of money. There is no 
disposition on the part of the banks to 
lower rates, but nevertheless: liquidation 
is exceeding expansion. This is particu- 
larly true in the ease of commercial 
loans. In spite of the general speeding 
up of industry throughout Canada com- 
mercial loans are declining. The reason 
is probably the movement of grain to 
market. 

For over a month past there has been 
a similar tendency to liquidate stock ex- 
change loans. Probably on the whole 40 
per cent. of. loans on active stocks out- 
standing a month ago have been retired. 
The official rate for call money to the 
customer is 614 per cent. The brokers 
have got a little at 514 per cent., but 
pay 6 per cent. for most. On the other 
hand, those who are earrying Brazilian 
and such shares in London are paying 7 
per cent. and more for their money. 

The market for mortgage money re- 
mains unchanged. Payments continne 
to be good, and the prevailing rate 614 
per cent., with an occasional loan at 6 
per cent. 

There was no change in rates for 
money in New York or London during 
the week. In New York the rate for eall 
money varied from 2% to 3 per cent., 
and for 90 days’ bills 3% to 4 per cent. 
In London the eall rate is 4 per cent. and 
the 90-day rate 51% per cent. 

Consols were very strong in London, 
passing above 60. This is a very good 
monetary index. 


EXCHANGES. 


A sharp advance in the premium on 
New York funds was not unexpected. 
Some bankers look for the premium to 
go up to 1 per cent. once more. The 
premium on Thursday was 7-16, as 
against 5-16 a week ago. 

Sterling remained steady in New York 
at $4.7534, and in Toronto at $4.773,. 


The Ottawa Conference. 


Negotiations during the week took 
place at Ottawa between Sir Thomas 
White, Minister of Finance, and the 
committee of the Bankers’ Association. 
The bankers who attended the confer- 
ence on the 28th of June were Mr. 
George Burn, the president of the Asso- 
ciation and general manager of the Bank 
of Ottawa; Mr. H. V. Meredith, the pre- 
sident of the Bank of Montreal; C. A. 
Bogert, the Dominion Bank; E. L. 
Pease, the Royal Bank; John Aird, of 
the Canadian Bank of Commerce. Mr. 
Richardson, of the Bank of Nova Seotia, 
and Mr. E. Hay, of the Imperial Bank; 


of the Imperial Munitions Board, were 
also in attendanee. Alréady under pre- 
vious arrangements the banks have ex- 
tended a credit of $76,000,000, and as 
the result it is estimated that orders 
have been placed in Canada of approxi- 
mately $110,000,000. A great variety of 
war material is covered by this figure. 
As stated by The Financial Post some 
time ago, the Imperial Munitions Board 
is placing in Canada approximately $1,- 
250,000 per day to over 300 manufactur- 
ing establishments.’ Sir Thomas White, 
according to despatches from Ottawa, 
brought to the attention of the bankers 
the desirability of Canada being finan- 
cially prepared for a greatly increased 
export business with Russia and the 
other Allies after the war, and it is un- 
derstood that attention will be given to 
the question of establishing, if thought 
necessary, a financial agency or agencies 
for the purpose of advising upon dealing 
with Russian and other eredit. Some 
time ago, when speaking in Ottawa, Sir 
Thomas intimated that steps along this 
line ought to be taken, but as yet no- 
thing definite has been evolved. 


MEXICAN BANK TAX. 

Gen. Carranza has decreed a tax on all banks 
of issue in the republic, payable in Mexican 
gold coin. The tax will begin July 1 and will 
range from 300 to 5,000 pesos, according to the 
importance of the banks. 

Another decree levying a tax on foreign ships 
in the coast trade was also issued. Under the 
decree cotton growers are allowed to sell their 
products in Mexico, but are forbidden to ex- 
port cotton. The decree places a tax of ten 
nésos national ‘gold on each bale aggregating 
250 kilos. 

The tax on foreign shipping and the coast 
trade is one peso gold per gross ton. 

A third decree establishes an export tax of 
fifty centravos on every hundred kilos of fresh 
fruit, one centavo per hundred kilos of fresh 
garlic and two centavos on dried garlic. 


BANK OF COMMERCE, 

Pte. ‘R. H. Whittaker, formerly on the staff | 
at the Toronto branch of the Bank of Com- 
merce, is reported as being wounded. Mr. 
Whittaker went overseas with the first con- 





tingent, and his is one of the early names on 
the honor roll of the head office of the bank. | 
Mr. Whittaker’s brother, Pte. Cecil E. Whit- 
taker, also a member of the Bank of Com- 
merce, enlisted last June. 

The Bank of Commerce staff of Ponoka, 
Alta., paid their respects to R. R. Smyth, who 
enlisted in the University Battalion, by pre- 
senting him with a wrist watch. 

Mr. M. L. Fitzgerald, formerly manager of 
the branch at Bawlf, Alta., has received a 
commission in the’ 223rd Battalion. 


BANK OF NOVA SCOTIA, 

Mr. W. J. Jardine, manager of the Bank of 
Nova Scotia at Newcastle, has received an ap- 
pointment at New Carlisle, P.Q. Mr. Jardine 
will be succeeded at the Newcastle branch by 
Mr. E, L. Kerr, of Sydney Mines, N.S. 


MOLSONS BANK. 

Mr. J. W. L. Davis, teller of the Molsons 
Bank at the Chesterville branch, has been ap- 
pointed accountant in the Iroquois branch. 
Mr. Davis will be succeeded at Chesterville 
branch by Mr. Antcliffe, of Montreal. 


IMPERIAL BANK. 

Lieut. Clarence E. Kidd, of the 3rd Batta- 
lion, first contingent, is reported to be on his 
way home from England, having been wound- 
ed at St. Eloi. Lieut. Kidd was formerly on 
the staff of the Imperial Bank, at the Yonge 
and Bloor Streets branch. 

The sub-agency of this bank at East End, 
Calgary, will be closed on July 6th, Collections 
on that point should be sent to the Calgary 
branch as formerly, where they will receive 
the usual attention. 





DOMINION BANK. 

Mr. C, A. Gossage, for the past five years 
manager of the branch at Hespeler, has been | 
appeinted to an important position in the 
Toronto branch. His successor at Hespeler 
will be Mf. W. E. Glenney, of Seaforth. 


BANK OF MONTREALs 
The Bank of Montreal will open a branch 
at Petewawa. 
Lieut. Picking, formerly on the staff of the 
branch at Wallaceburg, Ont., is reported as 
being wounded. 


STERLING BANK. 

‘Pte. Licnel Glanville Carleton, reported as 
killed in action, was formerly on the staff at 
the Montreal branch, and afterwards moved 
to the Fort William branch of the Sterling 
Bank. 

Mr. J. A. McArthur has resigned his posi- 
tion as manager of the Sterling Bank at Sud- 
bury, and at the end of the month will leave 
that point to assume the management of the 
branch of the Royal Bank at Port Arthur. 


ROYAL BANK, 

Pte. Tan W. McLaurin, formerly on the 
staff of the Royal Bank at the St. James St. 
branch, Montreal, is reported as wounded with 
a gunshot wound in the arm. 

Pte. Johu Walter Chisholm, formerly em- 
ployed at the Montreal branch, is reported as 
wounded in the fighting at Ypres. 


Quite a number of female clerks are now 
employed in the banks at Saskatoon, but last 
week saw the first appearance in that city of 
the first lady bank messenger. “Miss Phellia 
Grant, of Dinsmore, is the first to take up 
‘this position in the City of Saskatoon, and 
last week she was around among the business 
houses bent on her important errand. 


Sir Frederick Williams Taylor is sailing for 
England next week in connection with an action 
for $125,000 brought against the Bank of Mont- 
real by Captain Banbury. This case has been 
previously referred to and is the outcome of an 
unsuccessful venture into which the complain- 
ant entered on the alleged advice of the. man- 
ager of the branch of the bank at Victoria, B.C. 


$12,205.62 maturing 1917-1938. 


Provincial Government Bonds 
and Debentures of our Canadian 


Cities may now be purchased 
‘to yield from 5% to 64%. 


A List of the issues we are now 
offering may be had upon request. 


DoMINION SECURITIES 
CORPORATION LIMITED 


HEAD orrice: TORONTO 26 KING ST. E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


July Investments 


The undernoted representative securities have been selected from 
our holdings as embracing all the safeguards which experience 
and conservatism suggest and as affording, in addition, invest- 
ments with good incomes :— 


DOMINION OF CANADA ....5% 
PROV. QUEBEC .............5% 
PROV. SASKATCHEWAN ...4$% 
PROV. SASKATCHEWAN ....5% 
PROV. SASKATCHEWAN ....5% 
CITY MONTREAL, QUE. ....5% 
CITY GALT, ONT. ...........5% 1955 
CITY VANCOUVER, B.C ....4}%° 1923 
CITY NIAGARA FALLS, ONT. 5% 1917-1946 
CITY OUTREMONT, QUE. ..5% 1918 
CO. RENFREW, ONT. ........5% 1922-1925 
CO. CAPE BRETON, N.S... ..5} % 1926 
TOWN RENFREW, ONT. .....5% 1917-1946 
TOWN ST. GREGOIRE (Schools) 6% 1956 
TOWNSHIP BRUCE, ONT. ....5% 1917-1931 


Due 1925 
1926 
1919 
1920 
1921 
1936 


Prices and full particulars on request, 


A. E. AMES & CO. 


53 King St., W., Toronto Investment 


Bankers 


Established 
1889 


MONTREAL OFFICE --- 
420 Transportation Building 


$195,395 
CITY OF ST. CATHARINES, ONT. 


5% AND 54% 
COUPON BONDS 


PRINCIPAL AND INTEREST PAYABLE AT 
TORONTO AND NEW YORK 


MATURITIES 30 JUNE, 1926, 1931, 1936. 


Price-Rate to Yield 5.05% 


FINANCIAL STATEMENT OF CITY 


Assessed Valuation 
Net Debenture Det‘ 
Municipality’s Assets 


fJEmilius Jarvis & Co. 


JARVIS BUILDING TORONTO 
NEW YORK DETROIT 


$13,235,710 


LONDON, ENG. 


$19,927.07 


TOWN OF NORTH BAY, ONT. 
6% DEBENTURES 


$7,721.45 maturing 1917-1931. 
Price rate to yield 58%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto, Ont. 


Harris Tract Bites 


61 Broadway, co, 


New York, N.Y. 


We Offer Bonds of 


PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN CITY OF SASKATOON 
COUNTY OF PEEL CITY OF LETHBRIDGE 


FULL PARTICULARS FURNISHED ON REQUEST. 


CITY OF WINDSOR 


W. A. MACKENZIE &{CO. 
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